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‘gS inancial 
CHARTERED 1822 


HE FARMERS’ LOAN & TRUS) 
COMPANY 


16, 18, 20 and 22 William Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEWAYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
®OMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


<ONDON PARIS 


Member Federal Reserve System 
end New York Clearing House 


i - — 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Gapftal, - $1,000,000 Surplus, - $1,000,008 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesaler s4;0 Banks and Brokers 


CF Cuitps & Co, 


The Oldest House m America 
Speciahzing Exclusively in 
Government Bonds 
New York-Chicago-Pittsburgn-Cleveland 
Baltimore-St.Louis- Kansas City-Portiand 
LosAngeles- Denver -Seattie-M inneapolte 
Boston-Cincinnati-Detroit-San Francisco 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 








LIVINGSTON E. JONES, President 





Wiitiam 8. Dane Co., Pubtishers, 
138 Front ‘St. N. ‘Y. City 


NO 3120 





Financial 





Pt Doe 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New Y orkj Stock Ezchangs 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK] 


Capital,@Surplus,’ Profits + $26,000,000 
Deposits, Dec, 31§1924 + $293,000,000 
orvetgn Exchange Trust Servtee 


Bond Department 


ee - —————~ 


The New York 
‘Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearmng 


House Association 


—— 


FF inancial 








Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Ine. 





Act as fiscal agents for munici- 
palities and corporations and 
dea! in Government. munici- 
pal. railroad and public utility 


BONDS FOR INVESTWNIENT 


List on | Application / 


woe 


Cable Address SABA, NEW badtaaaalll 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 





New YORK CHICAGO 
“Whiter el 4q”’ 


BOSTON 
Cable Adress 





Epwarp B. SmitH & Co 


Members New York and Philadelphis 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORs 





The Chase National Bank 
of the City of New York 


67 BROADWAY 


9 ge eee $20,000,000 
SURPLUS AND PROFITS____._. 626,461,668 
DEPOSITS (December 31, 1924). _$570,787,168 


OFFICERS 


ALBERT, # WIGGIN, President 
co-Presidents, 
Henry Ollesheimer 
Alfred ©. Andrews 





Samuel H einer 
Carl J. Schmidla 
Reeve Schley ” Robert |. Barr 
Sherril) Sinith George D. Graves 

Assistant Vice. z vesenate 
Fdwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 

Cashier 

William P. Holly 
DIRECTORS 
Cannon Carl J. Schmidia 
Albert H. Wiggin Gerhard M. Da 
Joho J. Mitchell Andrew Fletcher 
Guy E. Tri p Reeve Schiey 
James N. ih H. Wendel! Endicow 
Daniel C. Jackling William M. Wood 
Charlies M. Schwab Jeremiah Milbank 
Samuel H. Miller Henry Ollesheimer 


Comptroller 
Thomas Kitchie 


Henry W. 


Edward R. Tinker Arthur OG. Hoffmaa 
Edward T. Nichols F. Edson White 
Newcomb Oarlton Alfred P. Sloan,f{Jr 
Frederick HM. Ecker Elisha Walker 
Eugene V. 8. Thayer Maicoim G. Onace 
Thomas N 





Inbestment Houses and sJrawers 
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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 
Sth and Chestnut Streets 


“ORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


SORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercia Credits. 
Cable Transfers. 


Oltrcular Letters for Travelers, avaliable in al! 
parte of the world 

















“BROWN BROTHERS & CO, 
Estabiished 1818 
PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





@. Suffern Tailer James G. Wallace 


TAILER& @ 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREFT 
NEW YORK 
BANKERS. 
Deposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


foreign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOCK EXCHANGE 








Execute orders for purchase and sale 
ef Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits | GRAHAM, PAR SONS & Co. 


available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. 


Cable Transfers. 


MUNROE & CoO., 
PAU 


“ais 


Maitland,Coppell&Co.| KIDDER, PEABODY & COS 


62 WILLIAM STREET 115 Devonshire St. 17 Wall St. 
NEW YORK BOSTON NEW YORK 


Ora ted for all Investment Securities BRANCH OFFICES 
ers execu or DV en ’ 
Act as agente of tions and negotiate and 216 Berkeley St., Boston 
Loans 
Letters eof 


nnn 45 East 42nd St., New York 
Ste Svanctere 10 Weybosset St., Providence, R. 1. 
¢€ ‘ 
7 Gredis | Commercial and Travellers 
NationalgProvincial Bank, Limited, London | 2 
Messrs. Matlet Freres & Cie, Paris, Letters of Credit 


and 
Principal Places in Mexico. 


Bille ef Exchange, Te 





on 
Agente for the Bank of Australasia. 
TRAVELERS’ LETTERS oF cREDIT| BARING BROTHERS & CO, LTD. 
LONDON 








SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





J. & W. Seligman &Co. 


| Ne 54 Wall Street 


Bankers’ Acceptances 
Investment Securities 





United States Treasury 
Certificates of Indebtedness & Notes. 


NEW YORK 








London Correspondents 
SELIGMAN BROTHERS 


EQUIPMENT TRUST 
SECURITIES 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 


FREEMAN & COMPANY 


34 PINE STREET NEW YORE 




















Lazard Brothers & Co. (Espana), Madrid 
-~, Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Lawrence Turnure & Co. 
64-66 Wall Street 


New York Foreton Exchange 
Securtttes Bought and Sold on Commtsston 
Investment securities bought and sold en com- Letters of Credit 
migsion. Travelers’ credfta, avatiable throughb- 
eut the United States, Cuba, Puerto Rico, Mexice. 





London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 





: Boe, Heine & Cla Redmond & Co. 
New York Philadelphia 
August Belmont & Co. Beat 
45 CEDAR STREET, NEW YORK attienes Washington 


Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Investment Securities 


Members 


New York, Philadelphia and 


Execute orders for the purchase and sale of 





NEW YORK 


Foreign Exchange 





Rends and Stocks in all markets. Pittsburgh Stock Exchanges 








PHILADELPHIA NEW YORK 


HUTH & CO. 


Investment Securities ’ 
30 Pine Street 


New Yer 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 

and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Sterling & Dollar Commercial Cred!s» 
and 
Financing Importations of Produces 
Foreign Exchange 


Correspondents of 
FRED HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hovubdowe: & ‘Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


GREEN, ELS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


Gaston 
Detrait 


Chicago 
Providence 








100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 


Miners Bank Bldg. 


INVESTMENTS 


————_ 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Inbestment and Financial Bouses 
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Goldman, Sachs & Co. 


— — 


MIILLETT, ROE & Co. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS onarn © INVESTMENT SECURITIES 
MEMBERS 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








RAILWAY 
EQUIPMENT BONDS 





Bonds 
Short Term Notes 
Acceptances 


EVANS, STILLMAN & CO. 


Members New York Stock. Exchange 
60 BROADWAY 





o 
| 
| Matin Office: National City Bank Building 


NEW YORK 
Uptown Office: 42nd St. at Madison}Ave, 


























Offices in More Than 50 Cittes. 
| CEeEh scaistibandiipiacaicatini 
MITCHELL, HUTCHINS & CO. | BERNHARD, SCHIFFER & CO 
centeae cus 14 WALL STREET 
Illinols Merchants Bank Building NEW YORK 
CHICAGO ro BY 
Investment Securities 
Correspondents Foreign Bashenas 
KIDDER, PEABODY & CO. 
BOSTON NEW YORK Members New York Stock Exchange 
Underwriters Distributers 


ROBINSON & Co. 


INVESTMENT SECURITIES 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 


26 EXCHANGE PLACE 
NEW YORK 





Branch Office 1 Park Place 





Members New York Stock Exchange 


























H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


_  ALDRED & CO. 





39 SOUTH LA SALLE STREET 
CHICAGO 


Fiscal Agents for 
Public Utility and Hydro-Electris 
Companies 











Thayer, Baker & Co, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 

PHILADELPHIA 


Members of Philadeiphia Stock Exchange 























HarPeR & TURNER) Chas, D. Barney & Co. 


Members New York Stock Exchange 


Investment Bankers Members Philadelphia Stock Ezchange 


Members Philadelphia Stock Exchange Established 1873 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 


,.Seranton 


Investment Securities 


NEW YORK 
16 Broad Street 


PHILADELPHIA 


Reading 14238 Walnut Dtreet 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 











High Grade Preferred Stocks 


Ezempt from Normai Federal Income Taz 
Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


AMKVALG 


Betablished 1865 
6 Nesseu St., N. Y. Tel. Rector 3780 











PENNSYLVANIA 
MUNICIPALS 


Inquiries I wued from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














67 WALL STREET 


ROGER B. WILLIAMS, JR.4 @ 


NEW YORK CITY 


INVESTMENT BONDS 


Wholesale and Retail 
offerings for all markets 


inquiries from out of town banks and 
dealers solicited. 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


622 SOUTH MICHIGAN AVE., CHICAGO 


3nvestment anb Financial Houses 


Investment Bankers 

are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($70,000,000) 


71 Broadway - - - New York 


wa — 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











Consultation Invited 


Regarding Investments 


KIMBALL, RUSSELL & C0. 


31 Milk Street, Boston 
Telephone Main 7051 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOR 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 
lacorporated 
111 Broadway New York 
Telephone Rector 2320 














St. Louis New York Chicago’ | 


Cincinnati New Orleans 


| 


Boston 








(GHANDLER & (SOMPANY 


UNCORPORAT ER 





Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














BOISSEVAIN & CO. 


Members of the New York Stock Exchange 








Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 


New York 











52 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON & CO. 





Amsterdam, Holland. 


|| DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanovcr 0646 





























| Mem.A.8.M.E. 


| Mem.Am.Ch.8oc. Phone: 








LEE G. CAMP 


| 
| CONSULTING ENGINEER 


To the Cane Sugar Industry 
Management— Designs—Construction. 


INVESTIGATIONS APPRAISALS REPORTS 











or Financial Institutions 
| AGUIAR 86 HAVANA 


Cable: LEEGOAMP 
M- 6058 


CUBA 


SIMON BORG & CO. 


Members of New York Sioch Bachange 
No. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Canadian 








Wood, Gundy 
and Company 


, Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














i . F 
AEAMES&CO. 


LIMITED | 


Business Established 1589 


| CANADIAN 


|| Government. Municipal Corporation | 

| SECURITIES | 
| 
11 WALL STREET ~ NEW YORK 

MONTREAL: TORONTO 

VICTORIA, B.C. VANCOUVER | 
LONDON, ENG. || 

| 














~~ i 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up ______ $27,250,600.00 
Rest and Undivided 
Re Oa 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, Engiand. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montrea!). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guedalajara and Monterrey, 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal), 















THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL_____________- $20,000,008 
RESERVE 


President and General Manager, Sir John Aird 
Assistant Genera! Managers: 


R.A. Rumsey O©.W. Rowley F. M. Gibeem 
New York Office, 16 Exchange Place. 
Ss. H. LOG 


AN, 
Cc, J. STEPHENSON, } Agents. 
JOHN MORTON, 
Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. Collections 
made at all points. 





Travelers’ Cheques and Letters of Oredit Issue@ 
available in all parts of the world. 

Banking and Exchange business 
description transacted with Canada. 


every 





LONDON OFFICE—2 Lombard Street, BE. ©, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lioyd'’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC, 
60 Congress St., Boston, Maes, 








URNETI. 
Pa 


Af St, John Street Montreal 
STOCK AND BOND BROKERS 


CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Butiding 
TORONTO, CANADA, 























GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian lavestment Securities 
GREENSHIELDS WILLS & CO., ineorp. 
Investment Securtttes 
100 Broadway, New York City 











NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utilicy 
and Industria) bonds 








745 Se. J Sr 
Hemilton Toronto London, Oat Winnlpes 














Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Addreas 








The Acknowledged Authority 
on Cotton the W 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers consult the ‘‘Chronicle’”’ for an accurate resume 


Keep your name before this influential clase of 
people by advertising in the ‘‘Chronicle.”’ 


Commercial & Financial Chronicle 


08 Finc Street and 196-138-140 Front Street 


orld Over 


bankers and textile menu- 


The results gratifying. 


Telephones 
John 0614, John 0615, John 5806 




























THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Pelt Be Caomttel. ..cacdcsassunedsco $6,000,006 
Reserve Funds & Undivided Profits 17,856,009 
wees BEE. accnunsacdacessdesnun 122,060,008 


Clarence A. Bogert 
General Manager 


Sir Augustus Nanton 
President 





New York Agency, 36 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXOHANGS 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





22 Branches in South America 
_ 1 Branch in Mexice 


10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,008 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 68 WILLIAM STREEV 
Corner Pine Street 


Regular Weekly Sales 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchanges Sale 
14-18 Vere 
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First Mortgage 7% 


of the 
Japan. 
eall, 


larger 


at least 75% of issue 


120 Broadway, New York 


Ujigawa Electric Power Company, Ltd. 


Secured by closed first mortgage on fixed property of one 
and older hydro-electric 
A sinking fund is provided to retire, 
at or before maturity 


Price 91 and interest, yielding over 7.90% 


Circular on Request 


THEODORE L. BRONSON & CO. INC. 


S. F. Gold Bonds 


power companie s in 
by purchase or 


Telephone, Rector 7680 




















Berdell Brothers | vec rronew | 


Telephous 
Rector Members New York Stork Exchange a 
8740 Public Utility Securities Baltimore 


100 @roadway, New York 








CENTRAL ILLINOIS LIGHTING CO. 
CHICAGO RAILWAYS CO. 
CITIZENS CAS CG. “OF IN INDIANAPOLIS 
CONSUMERS power C Rt co. 
ELECTRIC DEVE LOPMENT CC CO. OF ONT, 








NOR. CAROLINA PUBLIC SERVICE CO. 
POTOMAC PUBLIC SERVICE co. 
PUBLIC UTILITIES Ci co. Cr EVANSVILLE 
senead ty * ng & [REFINING co. 


929 
SOUTHERN INDIANA’ GAS moat co. 


























Ils , due 1933 ist Ref. 6°), due 
MLAMA’ GAS CO. SPRINGFIELD RAILWAY CO. 

{ lst 6% due 1934 Ist 5°., due 1935 
WANTED GLOVER & MACGREGOR 


Brush Electric 5s, 1952 
Ermita Sugar 71s, 1942 

M. W. Kellogg 6s, 1938 
Rochester Ry. Ist 5s, 1930 
Southern Ohio Trac. 5s, 1920 
Trinity Bldg. Corp. 51s, 1939 
Utica Gas & Electric 514s, 1949 





JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Whitehall 8460 


84 Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 61s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 





City Investing Co. 
Lawyers Mortgage Co. 
Mortgage Bond Co 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bewling Green 











Missouri Pacific 7s, 1939 

Can. Nat. Ry. 44s, 1930-35-54 
Grand Trunk Pacific 3s & 4s 

Bell Telephone of Can. 5s, 1955 
St. Maurice Paper 5)%s, 1929 
Canadian Car & Fdry. 6s, 1939 
Shawinigan Wat.& Pr. 5!4s,’50-’54 
American Gas & « Electric 6s, 2014 
Cuban Govt. 4! lbs 4s & 5s, 1949 


j Nor. Ontario Lt. & Pr. Com. 








| Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 


—— 

















Railroad Securities Co. 4s, 1952 
Ind. Bloom. & Western 4s 

B. &. O. Southwestern 5s 

Chicago & Alton 3s (Ctfs.) 
Worcester & Conn. Eastern 4)4s 
“New Haven” 34s, 48 & 6s 

Illinois Central 4° Stock Int. Ctfs. 
St. Paul 3!4s and 4s Registered 
Registered Bonds, all issues 

Third Ave. 4% and 5% Bond Scrip 
Duluth So. Shore & Atlantic 5s 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
86 Broad St., N. Y. "Phone Broad 7740 
















STA OARS 
i 


L 
ISSUES 


CARL H.PFORZHEIMER & CO, 


Specialist in Standard Oil Securities 


25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 

























































Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 
| 9 Clinton 8. Phone Market 0873 


——— —- —— 




















Municipal Bonds 
Real Estate Bonds 


Firm bids and offerings. 


M-W. BRADERMANN CO. 
60 Broadway Hanover 7044 





























Dodge Bros. 


Common Stock 
(When Iss 

















ued) 


























| Wm.C. Orton & Co. 





















| McKINLEY 


Sixty Broadway 








Investments 


Members New York Stock Exchange 


Telephone Hanover 1640 


€§ MORRIS 


New York 

















ST. LOUIS 


Alton Granite St. Louis Traction 5s, 19446 
E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 6s, 1932 
American Stove Compa.uy 

St. Louis & Suburban Ry. Gen. 5s, 1928 
St. Louis Transit Co. 6s, 1924 

St. Louis National Stock Yards 

United Rys. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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mtral Aguirre Sugar 

Cuba Co. 

Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 

avannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 












Cuba Co. 6s, 1955 

Cuba Northern Ry. Ist 6s, 1966 
Cuba RR. 74s, 1936 

anta Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Erchange, Inc. 
90 Wall St., N.Y. Tel. John 6428 























120 





J. K. RICE, JR. & CO. Buy & Sell 


Aluminum Co. of Amer. 
American Cyanamid 
Aeolian Weber P. &. P. 
Bucyrus Company 
Camden Fire Insurance 
Empire Baking “A” & “B” 
Johns Manville, Inc. 


J.HK.Rice.Jr.&Co. 


Broadway, New York 


Lamson & Hubbard 

McCall Corp. Com. & Pfd. 
Miss. Central RR. } 
Phelps Dodge Corp. 
South. Baking Com. & Pfd._[ 
Superheater Co. 

White Rock Min. Spgs. 








Phone Rector 9030 























Minnesota Power & Light 
6s, 1950 


National Power & Light 
7s, 1972 


Sierra San Francisco Power 
2nd 5s, 1949 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
i120 Broadway Rector 8301 














Offerings Wanted 
EQUIPMENT TRUST 


Boettcher & Company 


825 Seventeenth St., 


CERTIFICATES 
40°, Paid 


NVESTMENT BANKERS 


Denver, Colorado 




















Adirondack Pr. & Lt. 


Common 


Georgia Lt. Pr. & Rys. 


Common 


Nor. Ohio Pr. 
Com, & Options 


Power Corp. of N. Y. 


United Lt. & Rys. 
6'\<°) Preferred 


Western Power 
ommon 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 


POTTER & COMPANY 


Members New York Stock Exchange 


6 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurancs 
Company Stocks 


PRANK S. THOMAS, Mer.Bank Stock Dept 
































WE OFFER 
Nugent Realty 6s, 1944 
Standard as & Electric 6s, 1935 
St, Louis Springfield & Peoria 5s, 1939 
International Foner 6s, 1950 
Oklahoma Gas & Electric 6s, 1940 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchan 
800 N. Broadway ST. LOUIS, MO. 





Los Angeles Ry. 5s, 1938 
Harrisburg Lt. & Pr. 5s, 1952 
Southern Util. 6s, 1933 


Mun 


icipal Service 5s, 1942 


Central Ill. Lighting 5s, 1943 
WHITEHOUSE & Co. 


Members New York Stock Exchange 


111 Broadway 


New York 
Telephone Rector 3380 





Piggly Wiggly “A” Stock 


St. Clair 


Madison & St. L. Belt 4s, ’51 


United Railway 4s 
Southwest. Bell Telephone 7% Pfd. 


Lorenzo E. Anderson & Co 


Members 


of the New York Stock 
711 St. Charles St., 
ST. LOUIS 


Erchange 











St. Lo 





Film Inspection Machine Co. 
R. E. Thompson Radio Corp. 
U. S. Rubber Reclaiming Co. 


Sonora 


C. H. HENSEL 
26 Exchange Place 
"Phone Bowling Green 3719 


uis, Rocky Mt. & Pac. 


New York 














Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO; 


5 Nassau Street 


NEW YORK 








Pathe Exchange 


Bonds and Warrants 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange Pl., N. Y. Tel, Hanover 0286 














Buffalo Rochester & Pitts. RR. 
41,8, 1957 

Missouri Pacific RR. 
Gen. 4s, 1975 

Chicago Railway Co. 
Ist 5s, 1927 

Consolidated Coal Co. 

5s, 1950 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
50 Broad St., N. Y. Broad 4701 




















Chicago 





St. Regis Hotel 


Northern Ohio Power Co. 


COMMON—OPTIONS—BONDS 
Bought— Sold—Quoted 


PRINCE & 


Established 1878 
Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Stock Exchange 
NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Akron 


Cleveland 


W HITELY 


5 East 44th St. 


Newport New Haven 
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F, J. LISMAN & CO. 


mbers New York Stock Exzxchangs 


20 EXCHANGE PLACE, NEW YORK 


Chicago Rock Isl. & Pacific Ref. 4s, 1934 
Denison & Pacific Suburban Ist 5s, 1930 
Kan. City Excelsior Spgs. & No. Ist 4s, 1928 
Norfolk Southern General 5s, 1954 
WE DFAL IN St. Joe Grand Island Ist 4s, 1947 
St. Louis Southwestern Cons. 4s, 1932 
St. Louis Bridge 7s, 1929 
Western Pacific 4s, 1930 
Wheeling & Lake Erie 6%, Secured notes, 1933 
Altoona & Logan Valley Elec. Ry. 414s, 1933 
Columbus Elec. & Pr. 5s, 1954, & 6s, 1947 
North Carolina Public Service 5s, 1934 
United Utilities 6s, 1943 


AND ALL RAILROAD AND FOREIGN SECURITIES 


—_— 


Telephone 
Bowling Green 
6740 








_ The Connecticut 4 Mills Tax 


A digest of the present Personal Property Tax 
law with a list of bonds which are exempt or which 
refund the Tax to residents in Connecticut. 


A limited number of copies 
are available on request. 


Rutter & Co. 


14 Wall St. New York 








Telephone Rector 4331 
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Interstate Electric 6s, 1933 | 








Merger 
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Superior Water, Lt. & Pr. 4s &'5s 
Acquackanonk Water Co. 5s, ’58 
Peoria Water Co. 4s & 5s 
Roch. & Lake Ont. Water 5s 
Depew & Lake Erie Ist 5s 

New York Interurban Water 5s 
Vincennes Water 6s 

Sharon Water 5s, 1954 

Mystic Valley Water 5s, 1928 
Emmett Irrigation District 6s 
Mutual Light & Water 5s 

Bijou Irrigation District 6s 


H.C. SPILLER & CO. 


INOORPORATE~Y 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








Newp. News & H. Ry. G.& E. 5s,’44 
Indiana Service Adj. 6s, 2020 
Penna. Electric Co. 6'4s, 1954 
Union Elevated of Chicago 5s, '45 


Gerstley, Sunstein & Levy, Inc. 


213 Seuth Broad St., PHILADELPHIA 
Bell Phone. Locust 8310-11-12 
New York Rector 9201 








| 














{ 
Bull & Eldredge 


Members New York Stock Exchange 











20 Broad St., N. Y. 
Foreign 
Government 
Dollar Bond 
All Issues 


Tel. Rector 8460 












































Wheeling Public Service 6s, 1952 | === 
United Utilities 6s, 1943 | 
Galveston Electric 5s, 1940 
Fulton County Gas & El.6s, 1946 
Commonw. Lt. & Pow 7s, 1962 
Paige-Det. Motor 61s, 1925-6-7 
American Bolt 7s, 1937 

Detroit United Ry. 414s, 1932 
West Virginia Util. 6s, 1935 
Pathe Exchange 8s, 1931 


KEANE, HIGBIE & CO. 


Sto ks 


ee eee | 


Pitts. & Lake Erie 


Mahoning Coal R. R. 
N. Y. Central Subsidiaries 





Circular J-5 on request 


Adams & Peck 














Inco e Exchange Plac New York 
120 Broadway — New York sis Teleshons Rosine Green 5480 
° SS 
U.S. Light & Heat |} Tripp & ANDREWS 
6s, 1935 60 Broadway 111 Peart st. 
86 Bid New York City Hartford, Conn. 
Berg, Eyre & Kerr PUBLIC UTILITY | 





Bends and Preferred Stoeks 


™ 








Members New York Stock Bzchange 
26 Beaver St., N, Y. Tel. Broad 1046 





tw 




















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 

Vandalia 4s__. = 1955-57 Texas & Pacific Ist 5s____2000 
U.S. Steel 1st 5s 1951 Amer. Tel. & Tel. 5s____- 1946 
Pac. of Mo. Real Est. 5s__1938 Atlanta Knoxv. & Nor. 4s 2002 
1938 Wabash Det. & Chic. 5s__1941 | 
Long Island 4s and 5s____1931 Florida East Coast 41/s__1959 } 














Alabama Power 5s, 1946 


Cleveland Elec Illum. 6s, 1954 
Detroit United Ry. 6s, 1929 
Indiana General Service 5s, 1948 
Lincoln Gas & Elec. 5s, 1941 
Ohio Power Deb. 6s, 20.4 

Ohio Power 7s, 1951 

Power Corp. of N. Y. 6%s, 1927 
Power Securities Income 6s, 1949 
Union Electric Light & Pr. 5s, 1954 
Western N. Y. Utilities 5s, 1946 
Wisconsin Electric Power 5s, 1954 





U. S. & Foreign Securities Pfd. 


Chase, Falk & Kelley 


69 Wall Street New York City 
Phone Bowling Green 0840 








iINGALLS & SNYDER 
Members New York Stock Exchenge 
100 Broadway New York 
Telephone Rector 5573 


Cinn. Wabash & Mich. 4s,’91 
Louis. Gas & Elec. 5s, 1952 
N. Y. Connecting 414s 1953 
Wash. Gas Light 5s, 1960 
West Penn Power 6s, 1958 

















== 


Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


—y, 














a 


Buiidipg. 120 Breadway 
Tetephone Rector 6636-7 
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———— 
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Central Mex. Lt. & Pwr. 6s & pfd. 


Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


653 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 















We offer, subject, 

10M Power Sec. Corp. Coll. 6s 

at 95 

10M Power Sec. Corp. Inc. 6s 
at 75 


10M General Leather 61s 
at 96 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 














SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 





BRITISH GOVERNMENT 
And All Sterling Bonds 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


WE WANT TO BUY 

City of Mainz Pre-war @ $16% 

City of Cologne 4s, 1912-1918, @ 5 

City of Leipzig 5s, 1916, @ 6 

City of Leipzig 5s, 1918, @ 4% 

City of Coblenz 4s, 1919, @ 2% 

City of Hanover 4s, 1919, @ 2% 

Mecklenburg-Strelitzsche Mortgage Bank 
Pre-war Bonds @ 1 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone: Hanover 3042-3-4 
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2 Wall Street, New York 





Columbus & Ninth Ave. 


Nassau Electric RR. Co. 
N. Y. & Queens Elec. Light & Power Pfd. & Com. 
Sixth Avenue Railroad Co. Stock 


W™ Carnesic Ewen. 





RR. Co. 5s, 1993 

Coney Island & Brooklyn ist Cons. 4s, 1948 
Jamaica & Brooklyn Road Co. ist 5s, 1930 
Lexington Avenue & Pavonia Ferry 5s, 1993 
Yonkers Railroad Company First Mortgage 5s, 1946 
Brooklyn Borough Gas Co. Common 

Coney Island & Brooklyn RR. Co. Stock 


Preferred 





Phones Rector 3273-4-5-6 





| 




















C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 























Ashtabula Water 5s 
Terre Haute Ind. & East. 5s, stock 
Ashland Lt. Pow. & St. Ry. 5s 
Ironwood & Bessemer Ry & Lt. 5s 
Rochester & Syracuse 5s and Stock 
Clev. So. West Ry. & Lt. 5s & 6s 
St. Regis Paper Co. common 
Wavne Coal 6s 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 
Paper Company Securities 


CHAS. A. DAY & CO. 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 





PRIVATE WIRE TO BOSTON 





Baltimore & Ohio Ist 5s, 1948 
Chicago & West. Ind. 514s, 1962 
Illinois Bell Tel. 5s, 1956 
Indiana Service Adj. 6s, 2020 
Indiana Service 5s, 1950 
Nebraska Power 5s, 1948 

New York Tel. 414s, 1949 

New York Tel. 6s, 1941-1949 
New Orleans P. S. 414s, 1935 
Standard G. & El. 61/s, 33 & ’54 
St. L. Sp’gfie'd & Peoria 5s, 1939 
Soo 5's, 1949 

Southern Bell Tel. 5s, 1941 
Virginian Power Pr. Pfd. 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel Bowltng Green 9231 


Private Wire te St. Louis 
Direct Telephone te Boston 











Kings County Ltg. 5s, 1954 
So. Carolina & Ga. RR. 5%s, 1929 
Niles-Bement-Pond Common 


Penn. Water & Pr. 5's, 1953 


A:-H: NOLLMAR 


2 Rector St. Tel. Whitehall 3150 











GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO 


ESTABLISHED 1892 
Members N. Y. Stok Exchange 
5 Nassau St., N. Y. Reetor 7889 











Ex. Spgs. Water, G. & E. 6s, 1932 
Leng-Bell Lumber 6s, “A” & “B” 
Northern States Power 5s & 6s 


era becters) 


1009-15 Baltimore Ave., Kansas City, Mo. 








Ala. & Vicks. 1st 5s, 1974 

Ky. & Ind. Term. 414s, 1961 
Hudson & Manhat. 414s, 1957 
N. Y. Susq. & W. Ref. 5s, 1937 
K.C. Mem. & Birm. 4s & 5s, ’34 
N. O. Grt. Nor. Ist 5s, 1955 
Cinc. Ind. & W. Bds. & Stks. 
Ala. Tenn. & Nor. Gen. 6s, ’48 


WOLFF & STANLEY 


Telephone Restor 20u0 
72 Trinity Place, N. Y. 




















Cinn., Ind. & Western 
Common & Preferred 


QUNHAM:( 


Investment Securities 
Hanover Square New York 

















New Haven 
6s 1940 


THEODORE PRINCE & CO. 


Members New York Stock Exchange, 
20 Bread Street, MN. Y. Tel. Rector 9830 














ee  — 





Buffalo Creek Ist & Ref. 5s 


West Virginia & Pitts. Ist 4s 


C. B. & Q.—Illinois 31s 

Vicks. Shreve. & Pac. p. |. 5s 
Illinois Central Pur. Lines 314s 
Great Northern of Canada 4s 
Gulf Terminal 4s 

Grand Rapids & Indiana 2-4s 
Ala. Tenn. & No. Incomes 
lowa Central 4s, Ctfs. 


Fairmont Coal 5s 
Consolidation Coal 414s 
Consumers Power 51s 

Power Corporation 6/48 

Pacific Gas & Electric 514s 
Northern Ohio Tr. & Lt. 5s, 1956 
Provident Loan Society 6s 

Rolls Royce 7s 

Central Argentine 6s 

Adams Express 4s, 1947 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 





25 Broad Street 
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nn, A, ie e CO. 


iT 
a 7 | Georgia Ry. & Power Co. 
Balto. & Ohio (Southwestern Div.) 5s, 1950 | ted Beahesoall Staak 


Grand Rapids & Indiana 4!%s, 1941 | Sail Mociacvedl Giauh 
St. L. Iron Mt. & Southern (River & Gulf Div.) 4s, ’33 ||], Common Stock 
New York & Westchester Lighting 5s, 1954 











We have orders 
in the above 


HEILNER, KING & GOLDMAN) | 


Members New York Stock Exchange 
67 Exchange Place, New York Rector 8660 Ant 





Reed A. Morgan & Co. 
Memb2rs of the Phila. Stock Exch. 
iYest End Trust Bldg., Phila. 
Telephone— Rittenhouse 2131 
























































BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Company 
National Gas, Elec. Light & Pow. Ce 
Central Indiana Power Co. 
Established 1865 


BIOREN & Co. 


Washington Ry. & Electric 4s, 1961 410 Sones St., Philadeiphia 
Potomac Electric Power 7s, 1941 eS Steck bn HL ieement 


Western Maryland Ry. Equip. 6s ——— - Jini 


Charles Warner Co. 7s, 1929 Victor Talking Machine 
J.S. WILSON JR. & CO. Common Stock 


Members Baltimore & New York Stock Exchanges Watt, Hillmann & Co. 


Calvert Building Baltimore, Md. 
Members Phila. Stock Exchange 


Phone Plasa 4820 
~ || WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New YerR 


Siiehiuen Lt. & Trac. Co. 6s, 1930 
Dakota Power Co. 6s, 1938, 7s, 1943 
Ft. Smith Light & Trac. Ss, 1936 
Hattiesburg Trac. Co. 6s, 1928 & 1952 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Mu 





S. W. Straus & Co. 
Prudence Bonde 
G. L. Miller & Co. 
American Bond & Mtg. 


iST MORTGAGE 


REAL ESTATE 
BONDS 


eet Quoted 


MAY & COMPANY 


15 BROAD ST., NEW YORE 
Tel. Hanever 1709 


Co. 























OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomey 5488 








The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Company 

he Finance Company af Amevtes 
The Gruen Watch Company 
The Pennsylvania Water & Power Co, 
The Procter & Gamble Company 
The United States Can Company 


— WESTHEIMER & COMPANY 


Members of the New York Stock Exchange, 
Cincinnati, Ohio Baltimore, Md. 




















WE WILL BUY 

















Union Ry. Gas & Elec. 5s, ’39 

Springfield Rway & Lt. 5s, ’33 

Fort Wayne Bl. & Mar. 5, ’35 
Spring Valley Util. 6s. 1943 


Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


Luey, Butzzarp & Co. 


“PACKARD ‘BLDG: PHILADELPHIA. 


HILADELPHIA NEW YORK 
ret fritrennoust 2524 WHITEHALL 1994 
RACE 3564 HANOVER 0860 


























fAartin Judge Jr., & Co. 
@lombers San Francisco Stock Bschaage 
485 California Street 
SAN FRANCISCO 














Arizona Power Co. 6s, 1933 
Pub. Serv. of Nor. Ill. 5's, ’62-’64 
Holtwood Power Co. 6s, 1954 











Sinclair 6s, 1927 


Ashtabula Water Supply 5s, 1947 
Knickerbocker Ice 5s, 1941 

Penn Electric Debens. 6'4s, 1954 
Shaffer Oil & Refining 6s, 1929 


Penna. Power & Light Co. 6s, 1953 
Carolina Pow. & Light Co. 6s, 1953 
Kentucky Trac. & Term. Co. 5s,’51 
Standard Gas & Elec. Co. 6s, 1935 


Without Warrants 
25 Broad St. 


E,W. STERN& CO. AE WyoRk 


Members N. Y. Stock Exchange. Broad 0400 


WHEELER & CO. 


Member Philadelphia Stock Erchange 
North American Bldg. PHILADELPHIA 


SAMUEL McCREERY & CO. 


Members New York and sp emans 


Stock Exchang 
Franklin Bank B Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 






































National Power & Light Co. Inc. 7s, 1972 
Northern Ohio Power Co. 7s, 1935 
Penn Ohio Edison Co. 614s, 1927 
Pacific Light & Power Co. 5s, 1951 
Penn Power & Light Co. 6s & 7s 

Pensacola Electric Co. 5s, 1931 
San Antonio Traction Co. 5s, 1949 
Utica Gas & Electric Co. 51s, 1949 


TICDOWELL, GIBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephones to Boston and Phiiad«iphia 





American Rys. Co., all issues 
Continental Gas & Elec. Coll. 7s, ’64 
Ga. Ry. & Pr. Co. Gen. 6s, ’47-’48-’54 
Public Service Corp. N. Y. Perp. 6s 


Mann, Hagar & Bement 


421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 


Botany Cons. Mills 614s, 1934 


‘Public Service of Okla. 6s, 1949 
Columbus Ry.,Pr.& Lt.new com. 


BORER & ULLRICH 


421 Chestnut Street 
PHILADELPHIA 
- Y. Tel. Canal 7364 
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Central Ill. Light Ist Ref. 5s, 1943 
Holtwood Power Co. 1st 6s, 1954 


e——errrr 








Pitts. Cruc. Steel Co. 1st 5s, 1936-45 


Phila. Rapid Transit Co. 6s, 1962 


Lehigh Valley RR. Annuity 4)%s, 6s 
Georgia Ry. & Electric Ref. 5s, 1949 


Lehigh Navig. Electric Ist 5s, 1943 


Pitts. McKeesp. & Yough. Ist 6s, 1932 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Cali Canal 8437. 


THE CHRONICLE 























Offerings Wanted 


Citizens Lt. Ht. & Pow. 5s, 1934 
Hagerstown Lt. & Ht. 5s, 1934 


Luzerne County Gas & El. 7s, 1942 


Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. 


PHILADELPHIA 


1624 CHESTNUT ST., 


Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 


FOREIGN BONDS 


Brazilian Govt. Stlg. 4s, 44s & 5s 


Brisbane, Metro Water 614s, 1941 
French Govt. 4s, 5s & 6s 
Norway Stlg. 3s & 314s all issues 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970,% 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


Chicago—Milwaukee—London—Liverp 
Private Wires to Principal Markets of United States ¢ ea Canada 
Private telephone connections with Moors & Cabot, Boston 


Norway Kroner 6s all issues 
Buenos Aires Stlg. 3\4s & 5s 
Sao Paulo 5s all issues 
British Govt. Stlg. 4s & 5s 


Providence Phone: Union 8600 
New Haven — Liberty 5269 

















Horn & Hardart Company 
New York 

Horn & Hardart Company 
Philadelphia 

Georgia Light, 


Common 


GEORGE N. FLEMING 
221 Lafayette Building 
Telephone Lombard 6414 











Power & Railways 


Republic Iron & Steel Co. 


Ref. & Gen. 5% due 1953 





J.6.HOLMES &CO.- 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











————===—== 





= 





Philadelphia 








Specialists in 
Public ay tility 


Hydro-Electric Securities 


Jose h W. Gross & Co. 


alnut St. Philadelphia 
a ete of Aldred & Co. 























Richmond Washington Col. 4s, 1943 


Wilson Martin Co. 2nd 7s, Serial 


Phila. Co. Underly. St.Ry., All Issues 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Brchange 
607 Chestnut Street, Philadelphia 
N.Y. Telephone, Rector 4046-4049 








Public Service N. J. Perp. 6s 
United Gas & Electric Co. 6s, 1945 
Penna. Electric Co. 6's, 1954 
Phila. Sub. Gas & Elec. Co. 5s, ’60 
Penn Cent. Lt. & Pow. Co. 6s, ’53 
Nashville Gas & Heating 5s, 1937 
Lehigh Val. Lt. & Pow. Co. 58,1943 


PARSLY Bros. & Go. 


* Members Philadelphia Stag, Eschonoe 
1421 Chestnut St. ladelphia 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 





Citizens L., H. & P. Co. 5s, 1934 








Continental Motors 6s, 1939 
Louisv. Gas & Elec. (Del.), Com: 
Louisville Gas & Elec. 6s, 1937 


Mountain States Pow. Com. & Pfd} 


Northern States Pow. Com. &Pfd. 
Oklahoma Gas & Electric 6s, 1941 
Shaffer Oi & Refining 6s, 1929 
Sierra & San Fr. Pow. 2d 5s, 1949 
Standard Gas & Electric 7% Pfd. 
United Light & Railway 5s, 1932 
United Light & Railway 6s, 1952 
Wiscortin Minn. Lt. & P. 5s, 1944 


H.M.Byllesby & Co. 


Mew Y 


ork cage 
112 Broadway 231 so = Ile St. 


Detr Boston 
Dine Saves. "Bk. Bldg. 14 State Street 


Private Wires to 
Chicago and Boston 





| 


Minnesota Pr. & Lt. Co. 6s, 1950 
| St. Paul Gas Light Co. 5s, 1944 

|| St.P.G.Lt.Co.Gen.& Ref.5%4s & 68 
Minneapolis Gas Lt.Co. 5s & 6s, ’30 


The Minnesota Loan & Trust Co. | - 
MINNEAPOLIS 











United Rys. 6% Rec. Ctfs. 
St. Louis & Suburban 8s 


STIx & Co. 


—““BAINT LOLS 
509 OLIVE ST. 














Adirondack Power 
Admiralty Alaska G. M. Co. 


GEORGE NELSON 


Unlisted Securities 














State of North Carolina 
414°, Highway Bonds 


8.J. Van ingen & Co: 


46 Cedar Street 
— York 


Hanover 2637-8 16 Broad St., New 





WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp 


UTICA 














Peoples National Fire 


Insurance Co. 


Bought & Sold 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








Lake Sh. & Mich. So. Deb. 4s, ’'31 Rochester Ry. 


N. Y. Pa. & Ohio 4's, 1935 


Lt. 5s, 1954 
Adirondack Power Lt. 6s, 1950 


Louisv. & Nashville Unif. 4s, 1940 Washington Gas Lt. 5s, 1960 


Colorado & Southern 44s, 1935 
Northern Pacific Ref. 6s, 2047 
Chic. & Northwestern 64s, 1936 


Texas Power & Lt. 5s, 1937 
Consolidated Electric 5s, 1955 
Mutual Union Tel. 5s, 1941 


L. & N. A. K. & Cinn. Div. 4s, 1955 Mt. Whitney Elec. Pow. 6s, 1939 


Vilas & Hickey 


Members New York Stock Ezchange 


49 Wall St., 


New York 


Telephone Whitehall 4900 
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Sen on Securities= 


£ Sterling Shares 


British American Tobacco Co., Ltd. (of Gt. Brit.) 
Imperial Tobacco Co., Ltd. Courtaulds, Ltd. 


Bond Department 


POST q FLAGG 
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STATE BANK OF THE U.S.S.R. 


mi... Eh m7. SPER. 
Created by Decrees of the Soviet Government of October 12%. 1921. 


CAPITAL 10,000,000 Chervonetz 


MB. B—1 chervencts contains 119.4826 grains of pure gold aad equals £1. le. 1544. or $5.14% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Branches in Every Centre of European and Asiatic a. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henry Schroeder 
Banking Corporation, New York. 























Mellon Service offers complete and modern 
facilities for the conduct of all branches of the 
banking business. Ample resources and a 
record of over fifty years’ experience attest 
to our responsibility. 


Our intimate knowledge of industrial and 
financial conditions in the Pittsburgh dis- 
trict has often proved valuable to out-of- 
town clients. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$13,500 ,000.00 


“ Se 


| 
} 
j 
| 


| 


| 111 Broadway, New Yorn, 


We Specialize In 
ARIZONA POWER 


COMMON 


(CHURCHILL & THOMPSON 


Public Utility Securities 
Pnone Rector 4084 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 


























NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 

A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
Philedelphie Boston Cleveland 


I 


29 Broadway, New York 








Chase 
National Bank 


R. W. P. Barnes & Co. 


Dealers in Stocks of 
Financial Institutions 
Tel. Reetor 1634 111 Broadway, N.Y. 


SOUTHERN» 
INVESTMENT 
SECURITIES 


Our Specialty 
R. S. DICKSON & CO. 


40 Exchange Pi,,N.Y.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N- Cy 
Greenville, S. C. 


Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 








Members| 


Branch Offices ia Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















HOUSTON 
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Guardian Trust Company 
HOUSTON, TEXAS 


Serves as Ancillary Trustee 
Registrar of Securities 
Agent 


Investment Securities 











ervresuraH 











United States and Canadian 
Municipal Bonds 


| KNDON, GORD, | 
‘WADDELL 


118 Beoadwa Ne 
Telephone: Rector 1540 v- 


BERTRON, GRISCOM & CO. INC 


. ee eee 


(NVESTMENT SecUniTIEs 


40 Wall Street 


NEW YORK PHILADELPHIA 














Land Title Buildin; 
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A. E. MASTEN & CO. 


Estabitshed 1891 
(Now Vous s ock [ip Sahense 


someone Pittaburg oe SE ra een 


mele b oy oe 
tzsbursh Securities 3 Svosieity 


323 Fourth Ave., Pittsburgh, Pe. 
Branch Office ,Wheeling, W. Va. 








Aprit 11 1925.] 














THE CHRONICLE 








Financial 


_eee oe 





“ 


Chartered 1836 








Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY - 


Broad & Chestnut Sts., Philadelphia 
EFFINGHAM B. MORRIS, 


President 


Member of Federal Reserve System 








PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. 


MIDDLE WEST 


UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 
Chicago, Illinois 





een en 








Pinanctal 




















ENS > 
WATER-POWER, 
PUBLIC UTILITY 


and 


INDUSTRIAL 
Securities 


a 

















165 Broadway 








Our Trading Department has active markets in the 
following securities. 


Interstate Elec. Ist Lien 6s, 1933 
Interstate Elec. 7% Preferred 
Municipal Service Co. Common Stock 
Citizens Gas & Elec. Ist Ref. 6s, 1937 
Trenton Gas & Elec. 8% Notes, 1925 
Laredo Water Ist 6s, Feb. 1932 
Laredo Water 7% Debentures, 1932 
Scranton Railway Gen. 7s 
Carbondale Gas Ist 5s 
Jersey Central P. & L. 7% Participating Preferred. 
Tide Water Power Co. Preferred 
Great Bend Water and Electric Co. 8% Notes, 1926 
San Angelo Water & Light 8% Notes, 1926 
Boyne River Power Co. Ist 5s, 1927 


A. E. Fitkin & Company 


Telephone: Cortlandt 5462, 3, 4, 5, 6, 7,8 


New York City 

















Large enough to 
produce any order 
efficiently yet 
small enough to 
give each job the 
personal attention 


it requires. 


" TELEPHONE KEDOZIE 1053-8447 : 

-| ia nN ~ 

4” CENTRAL | 

 BANKNOTE COMPANY & 

; FREDR.ESTY, Presinent 

BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 

CHICAGO, ILLINOIS 














Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chieago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Bank Building, New Orlcane 


| 
: 
| Hibernia Securities Co., Inc, 


New York Atlante Dallae 


‘ 
‘ 
Ui a a. 
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N. ¥. STOCK EXCHANGE 
NI YL COPPER & BUGAK 
Ry G 
49 Wall Street ORICAGO BOARD OF TRADE 
New York CHICAGO 8TOCK EXOH'GE 
4 ONS " 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberlane Tel. & Telep. Oe. 5s 
Nashville Chattaneega St. Leuls By 
Nashville & Decatu 


r Ry. 
Nashville Railway & Light Ce. Becuritic 
NASHVILLE, TENN, 


214 Union Stree 





Investors, Traders & Brokers 


everywhere 


Wall Street Advisory Service 


Forecasts 
Sample Letter on 
6 Chureh Street 











New York 














Clectric Raflway Engineers 











TH E—————— 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


a r 
Traction-Traffic-Equipment-Power 
COORDINATION OF SGERVICE-IMPROVED 


OPERATIONS INCREASED TRAFFIC FINAN- 
CIAL REPORTS —AFPPRAISALS ~ MANAGEMENT 


52 Vanderbilt Ave. New York City 


























B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ale. 
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Banque Nationale de Credit 


Capital (entirely 

paid in)...-.---- fre. 260,000,000 
Serplus ___.___---- fre. 97,147,000 
Beposits ________-- fre. 2,705,271,000 


Head Office 


PARIS 


490 Branches in France 





The Union Discount Company of London, Limited 


“Uaineo, Stock, 39 CORNHILL, LONDON, E.C:3. o14 Kvenue 
Capital Paid-up & Reserve Fund 
$13,000,000 
Treasury, Bank and Prime Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. Enquiries 
Invited. 
$5 to the £ 














@ENERAL BANKING BUSINESS 











Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 


Paid-up Capital_. $30,000,000 
Reserve Fund _ 20,760,000 
Reserve Liability of Proprietors _ 30,000,000 


$80,750,000 








BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





' $5— £1. 

| Capital Subscribed £93,955,600 
Capital Pai . e Me. & 11,744,450 | 
Reserve Fund and Surplus Profits . ...4... 9,209,319 ' 
Deposits, etc., at 3lst December, 1924 . 306,450,109 | 








370 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON 


USUAL TERMS. 














Aggregate Assets 30th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 


403 BRANCHES and AGENCIES in_the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts 
every description of Australasian Banking Busi- 
ness. Wool and other Produce Credits arranged. 

Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 

SYDNEY. STREET, E.C. 2. 





CME UNION BANK OF AUSTRALIA, Limited 
Geteblished 1687. Incorporated 1880, 
pthorised and Issued_... 49,000,000 











NATIONAL BANK 
of EGYPT 


Head Office - + + » CAIRO 





PULLY PAID CAPITAL - 
RESERVE FUND - - - 





LONDON AGENCY 
@ and 7, King William Street, E.C, 4 


Branches in ali the 
Principal Towns in 
EGYPT and the SUDAN 





1OTOR 

oar Cerna 
D. "Petal 187 

Bead Office: 71, aanat London, E, C. 


Gaaeger. W. J. Besame; Asst. - W. A. Laing: 
Geeretary. vy. oH. M tyre. 





International 


Banking Corporation 
68 Wall Street, New York City 


Gapital and Serplus__._U. 5. 610,000,008 


Branches ta 
temdon San Franciseo 
China, India, Japan, (nee Straite 
Gettiements, Spain, nes, 


Panama r- Santo Seales 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid)_._......._._.. £2,500,000 
Rest A{Undivided Profits Oct. 1924_ £3,347,393 
Deposits\Oct. 1924..........____. £39,719,331 





Head Office - St. Andrew Square, Edinburgh 

General Manager: A. K. Wright, C.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 
Lendon-DrummondsjBranch 


hod | Charing Cross, S.W.I. 
Glasgow!Office - Exchange Square 





Over 200 Branches Throughout Scotland. 
@very Description of British, Colonial and 
Foreign 3 anking Business Transacted. 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRAN SHES 
New York London Constantinopl 


And several affiliations 
throughout the world 


Authorized Capital Lire 500,000,000 
. > aw Lire 410,000,000 
Surplus Lire 280,000,000 


New York Agency, 62-64 William St, 
PHONE - John 1000 





and Ugande 
Head Office: 386, Bishopsgate, London, E. C. 


Branches in India, Burma, Gevten._ Kenya 
Celeny and at Aden and Sansi 
Subscribed Capital....... £4,000, 
Paid-Up Capital.........- £2,000,000 
bese £3,760,000 


The Bank cenducts every description ef banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
ee Capital (Hongkong Cur- 


vency) ina ciaiamn tapenade ti tslenietabsiiidelindiaaneal H$50,000,000 
Paid Capital (Hongkong OCur- 

OE RENEE: TIT 2 AEE E H$20 000,000 
Reserve Fund in Sterling._______. w ,000 
Reserve Fund in Silver Tiicaghene 

Ourren — sf hth tite indi tales sant snail H$26.500,.000 
Reserve ability of Proprietors 

(Hongkong Currency)_________- H$20,000 000 


©. DE O. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839, 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers s al terms and —— _ 
every form of international —~_ B-» 
between the United States, Great tain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 





Correspondence Invited] 


The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch St., wamemten E.C. 3 
copital puther pir 
Reserve, Fund © Undivided ied Profita. ce ti 
eae ta, Federated ‘ East "indies, ew ve 
correspondents. Bank of Montreal, 64 Wall 8. 


Englsh Scottish and Australian Bank Lid 


Head Office 6 Gracechurch St., jensen, & Cc, 
and 370 Branches & A ae jestralte 


Authorized Cease sencceesees 
SA er Liab 





Suave tan 


ett tn nee made by —— ae Transfer, 
Bills Negotiated or forward spite 
nking and —~~ 5A aa every 


description ustralia. 
E. M. JANION, Manager 





THE 
COMMERCIAL BANK OF SCOTLAND Ltd 


Established 1810. 


Subscribed Conital idacadibéona £5,600,000 
Paid up Geet . pasenbanaaneis iUeereee 
Reserve Fund______...-_----.--. 760, 


000 

Deposits Berckes Bist, i984) 36,700, 000 

Head Office, 14 Goerge Street, Edinburgh 
Alex. Robb, Gen. Mer. Mag Magnus Irvine, Secretar y 


London City Office, 62. 62 Lombard Street. 
Kingsway Branch, Imperial House, Kingsway, 


Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertaken.j 





MOORGATE, LONDON, E.C, 32, 





New York Agents: 
American Exchange National gank 
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Pirotices 


_— 


REDEMPTION OF JOINT STOCK 
FARM LOAN BONDS. 
Notice is hereby given that The Virginian Joint 
Stock Land Bank of Charleston, West Virginia, 


eer ————e 











has called for redemption on May Ist, 1925, 
Farm Loan Bonds issued by it under date of 
May ist, 1918, maturity date May Ist, 1938, 


callable five years from date of issue, as follows: 
1 to C-5210, inclusive 

D-5001 to D-5136 sid 

M-5001 to M-5815 


Bonds are payable upon _ presentation on | 
May Ist, 1925. at the Virginian Joint Stock | 
West Virginia. 


Land Bank of hestaten, 


K. CRACRAFT, Secretary. 








Meetin 


THE PENNSYLVANIA RAILROAD CO. 
General Office, Broad Street Station. 
Philadelphia, 13th February, 1925. 


The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday. the 14th 
day of April, 1925, at 11 o'clock A. M., in the 
foyer of the Academy of Music, Broad and Locust 
Streets, Philadelphia, Pennsylvania, at which 
meeting there wil 
and action by the Stockholders the Annual Report 
of the Board of Directors for the year ended 
3lst December, 1924: the question of authorizing 
an increase of the indebtedness of the Company, 
to be made when and as prescribed by the 
tors: and such other subjects as may properly 
be presented to the meeting. 

Stockholders may obtain copies of the Annual] 
Report of the Company and the necessary tickets 
of admission to the meeting by personal appli- 
cation at, or by letter to, the Secretary's office, 
Room 269 Broad Street Station, Philadelphia, on 
and after the 7th day of April, 1925. 

LEWIS NEILSON, Secretary. 


LLLP LD LILI I 








THE PIERCE-ARROW MOTOR CAR CO. 


NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 
The annual meeting of the stockholders of 
The Pierce-Arrow Motor Car Company will 


be held at its principal office, 1695 Elmwood 
Avenue, Buffalo, N. r., on Tuesday, April 
21st. 1925, at 2:00 o'clock P. M., for the pur- 
pose of electing Directors for the ensuing year, 


irec- | 


be submitted for consideration | 





: Rotices 


REDEMPTION OF 


FLETCHER JOINT STOCK 
LAND BANK BONDS 


Notice is hereby given that The Fletcher 
Joint Stock Land Bank of Indianapolis, Indiana, 
has called for redemption May 1, 1925, coupon 

nds, Nos. M2156 to 2165, M2169 to 2% 
M2201 to 2300, M2301 to 2305, M2311 to 2321, 
M2323 to 2362, M2364 to 2400, M2401 to 2422, 
M2428 to 2500, M2501 to 2521, M2523 to 2600, 
M2601 to 2700, M2701 to 2717, M2719 to 2775, 
each inclusive, issued by it May 1, 1918, with 
maturity date of May 1, 1938, and callable five 
years from date of issue. 

Said bonds are payable upon presentation on 
May 1, 1925, at the Guaranty Trust Company 





PPLLALAS 


‘ 


|} of New York City, the Central Trust Company 


| 





of Illinois, 
Savings 
Indiana. 
Dated April 1, 1925. 
(Signed) EVANS WOOLLEN, 
President, The Fletcher 
Joint Stock Land Bank of 


Chicago, 


Illinois, or the Fletcher 
and Trust 


Company, Indianapolis, 


ATTEST: Indianapolis, Indiana. 
(Signed) E. M. GAMMANS, 
Secretary, The Fletcher 


Joint Stock Land Bank of 
Indianapolis, Indiana. 





REDEMPTION OF JOINT STOCK 
FARM LOAN BONDS 


Notice is hereby given that The Denver Joint 
Stock Land Bank of Denver, Colorado, has 
called for redemption on May Ist, 1925, coupon 
bonds, Numbers M 1 to M 475, inclusive, and 
D 1 to D 40, inclusive, assumed by it and issued 


by The Montana Joint Stock Land Bank of 
Helena, Montana, on May Ist, 1919, with 
| maturity date of May Ist, 1939, and callable 


awd for the transaction of such other business | 


me before said meeting. 
tr. C. PEARSON, Secretary. 
Buffalo, N. Y., March 14th, 1925. 


HAVANA ELECTRIC RAILWAY, | 
LIGHT & POWER COMPANY. 
NOTICE OF ANNUAL MEETING 


as may properly co 
E. 


OF STOCKHOLDERS, MAY 21, 1925. 
The Annual Meeting of the Stockholders of 
the Havana Electric Railway, Light & Power 


Company will be held on May 2lIst, the third 
Thursday in May, 1925, at 12 o'clock noon, 
Eastern Standard Time, at the office of the 
Company, No. 15 Exchange Place, Jersey City, 
State of New Jersey, registered with the Registrar 
and Transfer Company, for the election of three 
Directors, each to hold office for three years, 
and for the transaction of such other business 
as may properly come before the meeting, in- 
cluding the considering of and voting upon the 
approval and ratification of the reports of the 
Officers and Directors and of all the acts and 
proceedings of the Board of Directors and of 
the Executive Committee since the last Annual 
Meeting of the Stockholders of the corporation. 

The Stock transfer books will be closed from 
April 23d, 1925, to May 2lst, 1925, both in- 
clusive. 

By order of the Board of Directors. 

H. KRAEMER, 
Secretary. 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 
of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-seventh day of 
April, 1925, at two o'clock p. m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, in- 


cluding the consideration, approval and ratifica- 
tion of all acts and proceedings of the Board of 


Directors during the 
that may be referr 
to the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of 
business (viz., three o'clock p. m.) on Friday, 
April 10th, 1925, will be entitled to vote at said 
meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 


t year and of all matters 
to in the Annual Report 





Notice to the Stockholders of the 
MINNEAPOLIS ST. PAUL AND SAULT 
STE. MARIE RAILWAY CO. 
Notice is hereby given that the regular Annual 
Meeting of the Stockholders of said Company 
will be held at the General Office of the Com- 
pany, First National-Soo Line Building, in the 
City of Minneapolis, State of Minnesota, on 
Tuesday, May 19th, 1925, at ten o'clock in the 
forenoon, for the election of Directors and the 
transaction of such other business as may come 
before the meeting. Each share of Stock is 
entitled to one vote. Stockholders may be 
represented in person or by proxy duly appointed 
in writing. Stockholders of record at the close 
of business, Saturday. April ‘8th, 1925, will be 
entitled to vote at said meeting. 
Cc. T. JAFFRAY, President. 
W. R. HARLEY, Secretary. 


= 


LOST. 


Certificate No. P-47490, issued July. 25, 1922- 
fer 20 shares of the common stock of The Chesa- 
—_— & Ohio Railway Company, in the name of 

wrenee W. Halsey. Transfer been stop ‘ 
Lawrence W. Halsey, Water Mill, N. Y. or 
Feet Begeael Bank of Southampton, Southamp- 
you, N. Y.). 








| 


| 


| Indiana. 





five years from date of issue. 

Said bonds are payable, upon presentation on 
May Ist, 1925, at The Chase National Bank of 
New York City, New York, or at The Denver 
Joint Stock Land Bank of Denver, Colorado. 
Dated March 25th, 1925. 

L. BEATTY, 


( 
President, The Denver Joint 
Stock Land Bank of Denver, Colo. 
Attest 
W. K. JONES, 
Assistant Secretary, The Denver 
Joint Stock Land Bank of Denver, 


Colo 








REDEMPTION OF JOINT STOCK 
FARM LOAN BONDS. 


Notice is hereby given that the Lafayette 
Joint Stock Land Bank of Lafayette, Indiana, 
has called for redemption on May Ist, 1925, 


coupon bonds as follows 


Cl to C54, C57 to C94, C98 to C100, D1 to 


D18, D24 to D&s9, D97 to D117, D122 to D194, 
D201 to D220, D222 to D225, D257 to D266, 
D301, D368 to D380, MI to M114, M116 to 
M150, M255 to M440, M487 to M640, M741 


to M744, M760 to M762, M765 to M769, M802 
to M850, M855 to M892, M894 to M900, 
each inclusive, and registered bonds as follows: 

C1 to C5, D1, D2, M1 to M76, M79 to M83, 
each inclusive, issued by it November Ist, 1919, 
with maturity date November Ist, 1939, and 
callable five years after date of issue. 

Said bonds are payable upon presentation on 
May Ist, 1925, at the Bankers Trust Company 
of New York City, the Illinois Merchants " 
Company of Chicago, Illinois, the Indiana Trust 
Company of Indianapolis, Indiana, and the 
Lafayette Loan & Trust Company of Lafayette, 

Said bonds will be paid at 
accrued interest to May Ist, 1925, and interest 
on said bonds called will cease after such date. 

Dated April Ist, 1925 
WALTER J. BALL, 

President, the Lafayette Joint Stock Land 

Bank of Lafayette, Indiana. 
Attest WILBUR R. McQUEEN, 
Secretary, the Lafayette Joint Stock Land 
Bank of Lafayette, Indiana. 


To the Holders of 
First Joint Stock Land Bank of Chicago. 
(now Chicago Joint Stock Land Bank). 
5°. FARM LOAN BONDS. 





$1,856,000 Dated Nov. 1, 1917 Opt. Nov. 1, 
1922 Due Nov. 1, 37. 

$1,853,000 Dated May 1, 1918 Opt. May 1, 
1923 Due May 1, 1938. 


The two entire outstanding issues, aggregating 
$3,709,000 principal amount of the above bonds, 
have been called for redemption, at their face 
value, on May 1, 1925, on which date interest 
will cease. 

Coupons due May 1, 1925, should be detached 
from the bonds and collected in the usual course. 

The bonds will be payable, on and after the 
above date, upon presentation at the bank of 
issue or at the Continental & Commercial Na- 
tional Bank in Chicago or at the Chatham 
Phoenix National Bank and Trust Company, 
New York City, at the holders’ option, in the 
case of coupon bonds ex ~_! 1, 1925, coupon, 
and in the case of registered bonds accompanied 
by properly executed transfers thereof in blank. 

Chicago Joint Stock Land Bank, 
By GUY HUSTON, President. 


REDEMPTION OF JOINT STOCK 
FARM LOAN BONDS. 

Notice is hereby given that the First Texas 
Joint Stock Land Bank of Houston, Texas, has 
called for redemption on May 1, 1925, coupon 
bonds Nos. M-1 to M-343 inclusive, M-349 to 
M-400 inclusive and registered bonds Nos. M-3 
to M-7 inclusive, M-9 to M-12 inclusive, issued 
by it on May 1, 1919, with maturity date of 
May 1, 1939, and callable five years from date 
of issue. 

Said bonds are payable upon presentation on 
May 1, 1925, at the National Bank of Commerce, 
in New York, New York City, or First Texas 
Joint Stock Land Bank, Housvon, Texas. 





ated March 19, 1925. 
— c. 8. E. HOLLAND, 
President, the First T'exas Joint Stock 
Land Bank of Houston, Texas. 
Attest: T. M. GULLET’E, 
Secretary, the First Texas Joint Stock 


Land Bank of Houston, Texas. 
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LEGAL NOTICE. 
REDEMPTION OF JOINT STOCK FARM 
LOAN BONDS. 

Notice is hereby given that the Dallas Joint 
Stock Land Bank of Dallas, Texas, has called for 
redemption on May Ist, 1925, coupon Joint Stock 
Farm Loan Bonds Nos. M-32 to M-175 inclusive: 
Nos. M-201 to M-300 inclusive; Nos. M-370 to 
M-374 inclusive; Nos. M-405 to M-455 inclusive: 
Nos. M-458 to M-463 inclusive; Nos. M-465 to 
M-~495 inclusive; Nos. M-1166 to M-1176 inclusive 
and Nos. M-1216 to M-1220 inclusive, issued by 
said Bank November Ist. 1919, with maturity 
date of November Ist, 1939, and callable five 
years from date of issue. 

Said bonds are payable upon presentation on 
May Ist, 1925, at the Republic National Bank of 
Dallas, Texas, or at the office of the Dallas Joint 
Stock Land Bank of Dallas, Texas. Coupons 
payable May Ist, 1925, should be detached from 
the bonds and cleared through usual channels. 

THE DALLAS JOINT STOCK LAND 
BANK OF DALLAS. 
By H. W. FERGUSON, President. 


Dividends 


SOUTHERN RAILWAY COMPANY. 
New York, March 12, 1925. 
PREFERRED STOCK. 

A dividend of one and one-quarter per cent 
(14%) on the Preferred stock of Southern Rail- 
way Company has this day been declared payable 
on April 15, 1925, to stockholders of record at 
the close of business March 25, 1925. 

: COMMON STOCK. 
A dividend of one and one-quarter per cent 
44%) on the Common stock of Southern Rail- 
way Company has this day been declared payable 
on May 1, 1925, to stockholders of record at the 
close of business April 10, 1925. 
C. E. A. McCARTHY, Secretary. 
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INTERNATIONAL RAILWAYS 
OF CENTRAL AMERICA 


The Directors of the Inter- 
| mational Railways of Central 
America have declared a quar- 


terly dividend of one and one- 
| quarter of one per cent (14%) 
on the Preferred Stock of that 
Company, payable May 15, 1925, 
to Preferred Stockholders of 
record at the close of business 
on April 30, 1925. 


EDWARD S. HYDE, Treasurer. 


17 Battery Place, New York, N. Y. 














A. O. SMITH CORPORATION. 
COMMON DIVIDEND NO. Il. 
The Board of Directors have to-day declared 
a dividend of twenty-five cents ($.25) per share, 
payable May 15th, 1925, to stockholders of 
record May Ist, 1925. 
Checks will be mailed by Irving Bank-Columbia 
Trust Company, Dividend Disbursing Agent. 
25. 


March 30th, 192 
J. J. STAMM, Treasurer. 


A. O. SMITH CORPORATION. 
PREFERRED DIVIDEND NO. 34. 

The Board of Directors have to-day declared 
the regular « marseryeetey dividend of one and 
seventy-five hundres ths per cent (1.75%) pay- 
able May 15, 1925, to stockholders of record 
May 1, 1925. 

Checks will be mailed by Irving Bank-Columbia 
Trust Company, Dividend Disbursing Agent. 

March 30, 1925. 

J. J. STAMM, Treasurer. 








Texas Power & Light Company 
Preferred Stock Dividend No, 62 
The regular quarterly dividend of one and 
three-quarters (1% %) per cent. on the Preferred 
Stock of Texas Power & Light Company has been 
declared for payment May 1, 1925, to the stock 
holders of record at the close of business April 


16, 1925. 
J. E. VAN HORN, Treasurer. 





THE TENNESSEE ELECTRIC POWER 
COMPANY 


Dividend No. 4 on Second Preferred Stock. 

The Board of Directors of The Tennessee 
Electric Power Co. has declared a dividend of 
$1.50 per share upon the Second Preferred 
stock of the Company, payable May Ist, 1925, 
to stockholders of record at the close of business 
April 13th, 1925. Checks will be mailed. 

G. ESTABROOK, Secretary. 


4 





ELECTRIC BOND AND SHARE CO, 
PREFERRED STOCK DIVIDEND NO. 80. 
New York, April 8, 1925. 
The regular quarterly dividend of one and one- 
half (1'4%) per cent. on the Preferred Stock of 
ELECTRIC BOND AND SHARE COMPANY 
has been declared for payment on May 1, 1925, to 
stockholders of record at the close of business 
April 11, 1925. 
H. M. FRANCIS, Secretary. 


Fort Worth Power & Light Com 


pany 
Preferred Stock Dividend No. 55. 


The regular quarterly dividend of one and 
three-quarters (1% %) per cent on the Pre- 
ferred Stock of Fort Worth Power & Light 


Company has been declared for payment May 1, 
1925, to stockholders of record at tae close of 
business April 15, 1925. 

T. B. YARBROUGH, Treasurer. 
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HE obligations of this institution are selected as appro- 

priate and sound mediums for short term investment by 
alarge bankingclientele. “They may be obtained in convenient 
denominations and suitable maturifies. 


Full information may be secured through usual banking 
channels, or by addressing Financial Sales Department, at 
any of our offices. 


GENERAL MOTORS 
ACCEPTANCE CORPORATION 


Executive Offices: 
224 West 57th Street, New York City 
Branch Offices: 


Atlanta Cleveland Kansas City Philadelphia 
Boston Dallas Los Angeles Pittsburgh 
Buffalo Deveen Memphis Portland, Ore. 
Charlotte ¥ Minneapolis St. Louis 
Chicago Denver New York San Francisco 
Cincinnati Detroit Omaha Washington 
London, England Toronto, Canada 








>) ott 














STOCKS AND BONDS 


° Bought and sold for cash, or carried on 
Mortimer & Co conservative terms. 


Inactive and unlisted securities. 
149 Broadway Inquiries invited. 


New York FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 
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| 
|| CARTIER, Inc. 
| DIVIDEND NO. 22 
‘| At a Meeting of the Board of 
||| Directors held im the Offices of the 
| Corporation at 653 Fifth Ave., New 
|| York City, on March 18th 1925, the 
regular quarterly Dividend of 1% 
i}per cent on the par value of the 
Preferred stock was declared, payable 
on April 30th 1925, to shareholders 
of record April 15th 1925. 
Checks will be mailed. 


| PAUL A. ROSIER, 
Secretary. 
































| Gillette Safety Razor Co. 


The Board of Directors has to-day 
|declared a regular quarterly divi- 
| dend of Sixty-two and one-half cents 
(($.62'4) per share, and an extra 

dividend of Twelve and one-half 
cents ($.12'4) per share, payable 
'from the office of the Old Colony 
| Trust Company, Boston, Massachu- 
| setts, on June 1, 1925, to sharehold- 
|ers of record at the close of business 
|May 1, 1925. 

FRANK J. FAHEY, Treasurer. 

| April 8, 1925. 


ALLIS-CHALMERS 
MANUFACTURING COMPANY, INC. 
COMMON DIVIDEND NO. 20. 

The Board of Directors has declared a dividend 
| of One Dollar and Fifty Cents ($1.50) per share 
on the common stock of this Company, payable 
May 15th, 1925, to common stockholders of 
record at the close of business April 24th, 1925. 

Transfer books will not be closed. 

Checks will be mailed. 

W. A. THOMPSON, Secretary. 
April 3rd, 1925. 


THE BUCKEYE PIPE LINE COMPANY. 
roadway. 
New York, March 26, 1925. 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 
pany, payable June 15, 1925, to stockholders of 
record at the close of business April 25, 1925. 
J. R. FAST, Secretary. 











AMERICAN CAN COMPANY, 
Common Stock, 

A quarterly dividend of one and one-quarter 
per cent has been declared on the Common Stock 
of this Company, payable May J5th, 1925. to 
Stockholders of record at the close of business 
April 30th. 1425. Transfer Books will remain 
open. Checks mailed. 

R. HH, ISMON, 


Secretary & Treasurer. 





OFFICE OF 2s aa 
H. M. BYLLESBY & COMPANY, 
CHICAGO ILLINOIS 

The Board of Directors of the Standard Power 

& Light Corporation ceclared the quarterly divi- 

dend of $1.75 per share on the Cumulative 

referred stock of the Company, payable by check 

fay 1, 1925, to stockholders of record at the 
close of business April 16, 1925 

MjiA4. MORRISON, Secretary. 








The Lowell Elec. Light Corp. 
t Dividend No. 118 

A $0.62% quarterly dividend is 

payable MAY 1, to Stockholders 

of record APRIL 13, 1925. 


Stone & Webster, Inc,  Transfe Agent 








Sierra Pacific Electric Co. 
Preferred Dividend No. 63 
A $1.50 quarterly dividend is 
payable MAY 1, to Stockholders 

of record APRIL 14, 1925. 


Stone & Webster, Inc. Transfer Agent 














The Cinnaminson National Bank of River- 
ton, located at Riverton in the State of New 
Jersey, is closing its affairs. 

All Note-holders and other Creditors are hereby 
notified to present the notes and other claims 
against said sssociasion Ps 


c. AMS, President. 
Dated April Ist, 1925. 


The Cinnaminson National Bank of River- 
ton, located at Riverton in the State of New 
Jersey, is succeeded by the Cinnaminson Bank 
and Trust Company, which has taken over all the 
business of =. matioation,  soqusias all its 

assuming all its liabilities. 
assets and assuring WILLIAMS, President. 
Dated April Ist, 1925. 
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Additional Offering 





Shares without par value. 


marized by him as foll ws: 
dential sections of the City of New 
Gross Earnings. ee eee 
Cperating Expenses and Taxes 
Net Earnings__--_- 


Interest and Other Deductions. 


placements, etc 


Price 





New York Steam Corporation 


Cumulative Dividends $7 a Share per Annum 


Entitled to $115 a share and unpaid accumulated dividends in the case of voluntary distribution of capital assets, 
and $100 a share and unpaid accumulated dividends in the case of involuntary liquidation. 

option of the Corporation on any dividend date on thirty days’ notice at $115 a share and accumulated dividends. 
dends payable quarterly on the first days of January, April, July and October. 


THE NATIONAL CITY BANK OF NEW YORK, Transfer Agent. 
THE FARMERS’ LOAN AND TRUST COMPANY, NEW YORK, Registrar. 


Listed on the New York Stock Exchange. 


A letter of Mr. James D. Hurd, President of the Corporation, describing this issue of Preferred Stock, has been sum- 


The New York Steam Corporation, 
heating and power purposes in the downtown financial district and in important uptown commercial and resi- 


Balance Available for Dividends, 


Annual Dividends on Preferred Stock ( 


Based on an appraisal approved by the Public Service Commission, the value of the physical property of the 
Corporation is over $16,750,000, against $5,821,000 First Mortgage Bonds and 39,618 shares of Preferred Stock 
outstanding, including the present issue. 


The National City Company 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 


10,000 Shares 


Preferred Stock, Series A 


Redeemable as a whole or in part at the 
Divi- 





Issuance authorized by the Public Service Commission of 


the State of New York. 





the largest company of its kind in the United States, supplies steam for 








York. 
EARNINGS 
Twelve Months Ended January 31 
1923 1924 1925 

$3,432,025.77 $3,680,167.36 $3,974,107.75 
. 2,654,747.95 2,787,990.41 2,868,113.44 
a $777,277.82 $892,176.95 $1,105,994.31 
349,890.57 342,619.17 324,276.76 

Reserves, Re- 
$427,387.25 $549,557.78 $781,717.55 
including present issue)__________________-_- 277,326.00 





$99 a share, yielding over 7.05% 





Cassatt & Co. 























- Dividends 


The Baltimore & Ohio Railroad Co 


OFFICE OF THE SECRETARY. 


Baltimore, Md., March 25, 1925. 
The Board of Directors this day declared, 
for the three months endi March 31, 1925, 
from the net profite ef the Company a dividend 
of one (1) per cent on the Preferred Stock of the 
Company, payable June 1, 1925, to the steck- 


helders of record at the close of business on 
April 18, 1925. 
The Board also declared from the surplus 


profita of the Company a dividend of one and 
one-quarter (1) per cent on the Common 
Stock of the Company, payable June 1, 1925, 
to the stockholders of record at the close of 
business on April 18, 1925. 
The Transfer Books will not close. 
©. W. WOOLFORD, Secretary. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
No. 25 Broad Street, New York, March 18, 1925. 
A ery dividend of ONE (1) PER CENT 
has this - been declared upon the Preferred 
8 


Stock of Company from net income of the 
current fiscal yar payable April 15, 1925, to 
stockholders of record at 3:00 o'clock P. M., 


March 31, 1925. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Agent. 

G. C. HAND, Secretary. 


American Light & 


Traction Co. 
DIVIDEND NOTICE 


The Board of Directors of the above Company, 
at a meeting held April 7, 1925, declared a 
CASH DIVIDEND of 1% Per Cent. on the 
Preferred Stock, a CASH DIVIDEND of 1% 
Per Cent. on the Common Stock, both payable 
May 1, 1925, to stockholders of record at the 
close of business April 15, 1925. 

The Traasfer Books will close at 3 o'clock 
P. M., on April 15, 1925, and will reopen at 
10 o'clock A. M., on April 29, 1925. 

JAMES LAWRENCE, Secretary. 


HOMESTAKE MINING COMPANY. 
DIVIDEND NO. 591. 








The Board of Directors have to-day declared 
a monthly dividend number 591 of fifty cents 
50c. share, payable April 25th, 1925, to 


pS oe Og ee at the close of b 
ril 20th. 1 ‘ 
Arhecks will be meted by ive iy a 
Company, Dividen ursing Agent. 
bo sa = R. A. CLARK, etary. 
April 7th, 1925. 








$2,000,000 


A. M. Byers Company 


7% Cumulative Preferred Stock 


Dillon, Read & Co. Interim Receipts for the 
above issue are now exchangeable for Definitive 
Stock Certificates at the office of the Guaranty 
Trust Company of New York, 140 Broadway, 
New York, and at the office of the Peoples 
Savings and Trust Company, 4th Avenue and 
Wood Street, Pittsburgh, Pa. 


Dillon, Read & Co. 

















Meeting 
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National Enameling and Stamping Company 
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS 
APRIL 30, 1925. 





In pursuance of a resolution adopted by the unanimous vote of the Directors present at a meeting 
of the Board of Directors of the National Enameling & Stamping Company, held on March 11, 1925, 
notice is hereby given that a Special Meeting of the Stockholders (common and preferred) will be 
held at the principal office of the Corporation, Nos. 243-245 Washington Street, Jersey City, New 
Jersey, on Thursday, April 30, 1925, at 2 o'clock in the afternoon, for the purpose of taking action upon: 

(a) A proposed amendment of Subdivision 4 of Article Eighth of the Certificate of Incorporation 
(heretofore declared by resolution of the Board of Directors to be advisable) providing, in substance, 
that the Board of Directors shall have power to fix the number, powers and compensation, if 4 of 
the members and officers of the Executive Committee, by the adoption of appropriate by-laws from 
time to time, and that unless, and until, otherwise provided by by-law, the Executive Committee 
shal] be composed of eight directors, including the Chairman of the Board, and the President, who 
shall be members thereof by virtue of their respective offices; and providing that the members of 
the Executive Committee shall not be removed y mare ahs their current terms as directors, except upon 
the concurrent votes of not less than the majority of the entire Board of Directors, and conferring 
upon the Executive Committee the power to appoint a Secretary, fix a quorum, and to make reso- 
lutions and regulations for the conduct of its business. 

(b) Any other or different amendment to Article Eighth of the Certificate of Incorporation 
which, having been declared to be advisable by resolution of a majority of the Board of Directors, 
shall be submitted to said meeting. 

(c) Any other matter which,may be submitted to said meeting with reference to the affairs of 


the Corporation. 
HAYWARD NIEDRINGHAUS, Secretary. 


Dated, March 25th, 1925. 












STUDE 


ERE is a fine car that st2nds out in any 

company,whether you judge by fine ap- 
pearance—riding comfort— smooth, silent, 
powerful performance—or day-in, day-out 
dependability. 4 Yet its price—$2575, 
f. o. b. factory, which includes extra tire and 
bumpers—is hundreds of dollars lower than 


THE CHRONICLE 


Automobiles 

















BAKER 


any other car of comparable quality. 9 This 
is made possible by Studebaker’s unique 
manufacturing facilities. § For the new Stude- 
baker Big Six Sedan is built complete—both 
body and chassis—in Studebaker plants. It is 
built in large volume, thus effecting further 
savings which are reflected in Studebaker’s 
lower price. 


THE STUDEBAKER CORPORATION] OF AMERICA, SOUTH BIEND, INDIANA 
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New Issue 


| 180,000 Class A Shares 


Carrying Voting Trust Certificates for 60,000 Common Shares. 


STERN BROTHERS 


NEW YORK 


Class A Shares are entitled to receive preferred cumulative dividends at the rate of $4.00 per share annually, and after Common Shares have 
received dividends of $2.00 in any year, all further dividends declared in such year are to be declared share and share alike to both classes 
until Class A Shares have received $2.00 additional per share for any year after which ali further declared dividends for that year will 
belong to the Common Shares. Dividends payable quarterly on the first days of January, April, July and October. Class A 

Shares non-voting unless dividends aggregating $6.00 per share shall have accumulated. 








{ | d Callable as a whole or in part (in 
blocks of 5,000 shares or more) at any time upon 60 days’ notice at $70 per share and accrued dividends. Entitled 

} in dissolution or voluntary liquidation to $60 per share and acc rued dividends. 

' 


BANKERS TRUST COMPANY 


GUARAN TY TRUST COMPANY OF NEW YORK 
Transfer Agent 





Registrar 
CAPITALIZATION 
Presently 
To be Autherized to be Issued 
Class A Shares (no par value . - - 200,000 shares 180,000 shares 
Common Shares (no par value) - - - 220,000 ‘“ 200,000 ‘ 


The Company has no bonded debt and no notes payable 





From his letter dated April 6, 1925, Julius G. Kugelman, Esq., 
BUSINESS AND LOCATION: Stern Brothers, founded in 1867, is one of the oldest and best known department 

stores in the United States. In 1913 it moved into its present modern fireproof cight-story building running 

from West Forty-second Street through to West Forty-third Street and Sixth Avenue, which was erected for 

it in accordance with the plans of its own architects and which it has the option to oecupy until 1953 under 

exceptionally favorable leases. This location is particularly well situated for the shopper, being midway 
between the Grand Central and Times Square express stations of the East and West Side subways, directly 
reached by the Sixth Avenue Elevated and Surface Lines, and the Broadway and Forty-second Street Cross- 
town Surface Lines, and being within a few hundred feet of Fifth Avenue. In addition there is being built 
a new subway line to Queens Borough with a station opposite Stern Brothers on Forty-second Street, making 
it readily accessible to this rapidly growing community. 


Vice-President, summarizes as follows: 





The leaseholds and all fixtures and equipment are free and clear of any mortgages or other encumbrances 
and are adequately protected by insurance. 
The business comprises about fifty major departments handling high grade merchandise and has a force 
of about 2,000 employees, many of whom have been in the service of the Company from 20 to 40 years. 
Apart from its large cash business, it has over 35,000 charge customers with active accounts. 
MANAGEMENT: Mr. Samue! Mundheim, for fifteen years Vice-President, President and General Manager 

of Kaufmann Department Stores of Pittsburgh—one of the largest and mest successful department stores 
in this country—will assume active charge of the business as President. No other important changes are 
| contemplated in the executive personnel of the Company. 
During the period 





that Mr. Mundheim was in charge the growth of Kaufmann Department Stores in 
volume of sales was rapid and substantial, with a corresponding satisfactory increase in net profits. Mr. 
Mundheim brings to the organization a nationwide reputation for aggressive and up-to-date management. 
To insure continuity of management and policy, the Common Shares will be placed in a Voting Trust. 
ASSETS: The Balance Sheet as of January 31, 1925, after giving effect to the capital readjustment as certified 
by Ernst & Ernst, showed net assets (including appraised value of fixtures, equipment, leaseholds, good- 
will, ete.) of $12,920,686, equivalent to $71.78 per Class A Share, and net quick assets of $4,103,814, equiva- 
lent to $22.80 per Class A Share. Present value of leaseholds as appraised by Clark Dailey, Esq., Vice- 
President Alliance Realty Co., together with present value of equipment and fixtures as appraised by the 
\merican Appraisal Company, is $4,184,875, which, combined with net quick assets, gives an aggregate value 
of $8,288,689, exclusive of good-will. 





The inventory has been taken as of January 31, 1925, and represents 
entirely current merchandise valued conservatively according to the best department store practice. 
EARNINGS: Net earnings after all charges, including depreciation and Federal taxes for the five years ended 
January 31, 1925, as certified by Ernst & Ernst without adjustment except on account of depreciation and 
amortization disallowed by the Treasury Department, have been as follows: 





Year ended January 31 Amount Per Class A Share 
$1,028,076.48 $5.71 

1924 1,181,626.97 6.56 
1923 1,087,977.85 6.04 
1922 935,873.85 5.47 
| 1921 901,388.57 5.00 

Present facilities are sufficient to handle a large increase in volume of business without further capital 
expenditures. 
DIVIDENDS: Class A Shares are entitled to $4.00 cumulative dividends in preference over the Common 
Shares and may participate up to an additional $2.00 a share or a total of $6.00 annually. It is planned 
on July 1, 1925, to commence payment of dividends on the Class A Shares at the $4.00 rate. 
The Company Will Make Application to List the Class A and Common Shares on the New York Stock Exchange. 
| 


Price $55.50 per Class A Share 


Voting Trust Certificates for 1-3 Common Share will be delivered with each Class A Share, 


Fractional shares will not be issued but will be bought or sold for clearance at the rate of {15 per full common share, 





1/l legal proceedings in connection with this issue are subject lo the approval of Messrs. Van Vorst, Siegel & Smith and 
Messrs. Wing & Russell, New York This stock is issued. if, as and when received by us It is expected that interim certifi- 
cates of Ladenburg, Thalmann & Ce. and Hornblower & Weeks will be ready for delivery on or about April 16, 1925. 


Ladenburg, Thalmann & Co. Hornblower & Weeks 
| Merrill,Lynch&Co. Tucker, Anthony &Co. A G. Becker & Co. 
H. M. Byllesby & Co., Inc. Paine, Webber & Co. 


The information contained herein is not guaranteed but is derived from sources we deem reliable 











































All of this stock has been sold. This advertisement appears as a matter of record. 


New Issue April 7, 1925 


$5,000,000 
Equitable Office Building Corporation 


‘EQUITABLE BUILDING, 120 BROADWAY, NEW YORK CITY) 


7% Convertible Cumulative Preferred Stock 
(Non-Callable) 


An accumulative sinking fund of not less than $50,000 per annum, available semi-annually, beginning October 1, 1925, is provided from 
earnings to purchase Preferred Stock, if obtainable, at or below 115 and dividend, otherwise to revert to the company. Par value $100 
per share. Dividends payable quarterly July 1, October 1, January 1 and April 1. Preferred over the Common Stock as to assets and 
dividends and entitied, in liquidation, to $115 per share and accrued dividend. Dividends free of present Federal Normal Income Tax. 
It is expected that application will be made in due course to list this preferred stock on the New York Stock Exchange. Transfer Agent: The 
American Exchange National Bank, New York. Registrar: Empire Trust Company, New York City. 


Each share of Preferred Stock convertible at any time at the holder’s option into two 
shares of Common Stock without par value 


The following information is contained in a letter to us from Mr. Frank V. du Pont, President of the Corporation 
Equitable Office Building Corporation, the common stock of which is being acquired by New York Empire 
Dey Inc., owns and operates the Equitable Suilding, 120 Broadway, New York City. 

The Equitable Building, one of the largest and most valuable office buildings in the world, was completed 
in 1915. It occupies approximately 50,000 square feet of land owned in fee, bounded by Broadway and Nassau, 
Cedar and Pine Streets, in the heart of New York's financial district. The building, forty stories high, contains 
approximately 1,250,000 net rentable square feet, is served by 64 elevators, and, in the opinion of experts, sur- 
passes any other office building in the City in adapts ability of space and equipment. It is estimated that a 
building constructed on this site under the present zoning laws of New York City would contain less than 75% 
of the net rentable area in the present Equitable Building. 

Among the important tenants are General Electric Company, Union Pacific Railroad Company, Empire 
Trust Company, American Smelting & Refining Company, Goodyear Tire & Rubber Company, American Inter- 
national Corporation and Southern Railway Company. The Bankers’ Club of America occupies the upper 
three floors. 

INVESTMENT IN COMMON STOCK. 

New York Empire Co., Inc., will acquire substantially all of the 125,000 shares of common stock of Equitable 
Office Building Corporation, to be presently outstanding, representing a cash investment by it of more than 
$4,750,000 in stock junior to this issue of preferred stock. 


CAPITALIZATION. 
The capitalization of Equitable Office Building Corporation, after giving effect to this financing, will be as 
follows: 

First Mortgage, redeemable by 1974 by sinking fund _- 

(Interest payments average approximately 4.4%, never exceeding 4.42%) 

5% Debenture Bonds, redeemable by 1952 by sinking fund (Secured by 

$4,814,000 2nd mortgage bonds and a further mortgage securing the 

balance) - : Pee 


$19,940,073 


9,497 ,O00* 


% Convertible Cumulative Preferred Stock - _ §,000,000 
Common Stock (Authorized 225,000 shares no par value; 100,000 shares 
reserved for conversion of preferred stock)_____--- Sueud aio 125,000 shares 


*Includes $186,000 Debenture Bonds reserved for exchange of a me « amount of Second Mortgage 6% Bonds 
outstanding and unpledged. 


EARNINGS. 
The earnings from operations of Equitable Office Building Corporation for the two years ended December 31, 
1924, after giving effect to present recapitalization and financing, as certified by Messrs. Arthur Young & Co., 
public accountants, have been as follows: 


1923 1924 
Rentals and other operating income $4,446,649 $4,497 ,937 
Net income before interest, depreciation and Federal Taxes 2,696,271 2,775,915 
Interest, depreciation and Federal Taxes 1,855,593 1,892 467 
Net earnings available for preferred stock dividends 840,678 $83,448 
Maximum annual dividend requirement on preferred stoc k 4 350,000 


Such net earnings from operations, after full maintenance charges, and depreciation reserves of nearly 
$400,000 per annum (which reserve was more than $100,000 in excess of the requirements for amortization of 
funded debt), were equal in each year to approximately 2.5 times dividend requirements on the present $5,000,000 
preferred stock, and, after allowance for such dividend requirements, were, in 1924, $533,448. 





We offer this stock for delivery when, as and if received by us, and subject to approval of legal proceedings by our counsel. It is expected 
that delivery will be made on or about April 16, 1925, in the form of temporary stock certificates, or interim receipts of Dillon, Read & Co. 





Price 100 and Accrued Dividend. To Net 7%. 


Further information is contained in our circular which may be had upon request. 


Dillon, Read & Co. 
Hayden, Stone & Co. Dominick & Dominick 
New York Empire Co., Inc. C. D. Barney & Co. 
Hemphill, Noyes & Co. Tucker, Anthony & Co. 
Manufacturers Trust Company ___ Laird, Bissell & Meeds 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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$8,000,000 
CITY OF OSLO 


(CAPITAL OF NORWAY) 


Formerly 


City of Christiania 
Thirty-Year 6% Sinking Fund Gold Bonds, due May 1, 1955 


Coupon bonds in denominations of $1,000 and $500 each. Principal and interest to be payable 
in New York City in United States gold coin of or equal to the present standard of 
weight and fineness, at the office of Kuhn, Loeb & Co. without deduction for 
any Norwegian Government or other Norwegian taxes, present or 
future. Interest payable May 1 and November 1. 





Beginning May 1, 1930, the City of Oslo is to pay to Kuhn, Loeb & Co., in 
semi-annual instalments, a sum sufficient to retire $320,000 of bonds per 
annum, as a sinking fund, to be applied toward the purchase of bonds in the 
open market, if obtainable, at or below par and interest, or, if bonds are not 
so obtainable, toward the redemption of bonds by drawings at par. 


The entire issue outstanding is to be redeemable as a whole at par, at the 
option of the City, on any interest date onorafter May 1, 1935, on six months’ 
previous notice by advertisement. 





The following information has been received from Mr. J. Hoe, First Mayor of 
the City of Oslo. As it has been received by cable, it is subject to correction. 


“Oslo, which is the capital and the principal port of the Kingdom of Norway, 
has a population of about 260,000. Its financial standing has always ranked very 
high. Before the war it borrowed abroad at rates of 4 to 444%. There has never 
been any default on a loan of the City. 


The City’s total debt, including the present issue, is about Kr. 290,000,000 
(Kr. 1 — $0.268 at gold parity), of which Kr. 144,223,000 is funded debt. City 
owned properties on June 30, 1923 were valued at about Kr. 416,000,000. City 
owned assets are, therefore, largely in excess of the total debt, including the present 
loan. The proceeds of the present loan will be used for productive purposes, such as 
the City owned gas and electric works, harbor improvements and housing facilities. 


The budget for the fiscal year to end June 30, 1925, which amounts to 
Kr. 100,800,000 balances.’’ 


THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR 
SALE, AT 9912% AND ACCRUED INTEREST. 














The above bonds are offered if, when and as issued and received by the undersigned and 
subject to the completion of their purchase and approval of counsel. Interim receipts, exchange- 
able for definitive bonds, when prepared, will be delivered against payment in New York funds. 
Application will be made in due course to list these bonds on the New York Stock Exchange. 


Kuhn, Loeb & Co. 


New York, April 8, 1925. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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WILSON & CO., INC., 
REORGANIZATION 


To the Holders of the following Obligations and Stocks 
of Wilson & Co., Inc.: 


(a) Bank debt, Commercial Paper and Stock Purchase Obligations; 

(b) Ten-Year Convertible Sinking Fund Six Per Cent. Gold Bonds, due 1928; 

(c) Ten-Year Convertible Sinking Fund Seven & One-Half Per Cent. Gold Bonds, due 1931; 
(d) Seven Per Cent. Cumulative Preferred Stock; and 

(e) Common Stock. 


A Plan and Agreement dated April 2, 1925, for the reorganization of Wilson & Co., Inc., has been adopted 
and is being promulgated by the undersigned Reorganization Committee constituted under said Plan and Agree- 


ment. The several committees whose names are s ibseribed to notices printed herewith have also approved and 
adopted said Plan and Agreement and recommended its acceptance by their respective depositors and by the 
holders of obligations and stocks which they respectively are organized to represent. 


The First Mortgage Twenty-Five Year Sinking Fund Gold Bonds of the Company and the underlying 
mortgages to which the lien securing said bonds is subject will remain undisturbed under said Plan and Agreement 


and need not be deposited thereunder or under any deposit agreement. 

Holders of the bank debt and commercial paper and (subject as in said Plan and Agreement pro- 
vided) of stock purchase obligations of Wilson & Co., Inc., to be adjusted under said Plan and Agreement, 
may become parties thereto by depositing the instruments evidencing their said obligations with The First 


National Bank of Chicago, 38 South Dearborn Street, Chicago, Dlinois, or with The Chase National Bank of 
the City of New York, 57 Broadway, New York City, or with Guaranty Trust Company of New York, 
140 Broadway, New York City, the denositaries of the Reorganization Committee, before the close of business 


on June 2, 1925. The Bank Creditors’ Committee, whose notice is printed herewith, has agreed to represent such 
bank debt and commercial paper and stock purchase obligations, and in order to avoid duplication and confusion 
the holders thereof should promptly assign their respective obligations and deliver the instruments evidencing the 
same to said Committee, which is mailing to such holders forms of assignment for such purpose, so that said 


Committee in their behalf and as their agent may prove such obligations in the pending receivership proceedings 
and may deposit the instruments evidencing the same under, or otherwise assent in their behalf to, said Plan and 
Agreement in the manner therein provided. 

Holders of the bonds and stocks listed below who have not heretofore deposited their said bonds and stocks 
with the respective depositaries of the committees whose notices are printed herewith may become parties to said 
Plan and Agreement by depositing their said bonds and stocks with the depositaries or agents of depositaries under 
the respective deposit agreements as follows: 


Ten-Year Convertible Sinking Fund Six Per Cent. Gold Bonds, and 
Ten-Year Convertible Sinking Fund Seven & One-Half Per Cent. Gold Bonds: 


Guaranty Trust Compony of New York, 140 Broadway, New York City, 
The Chase National Bank of the City of New York, 57 Broadway, New York City, 
epositaries. 
First Trust and Savings Bank, Dearborn, Monroe and Clark Streets, Chicago, Illinois, 
Illinois-Merchants Trust Company, La Salle, Jackson, Clark and Quincy Streets, Chicago, Illinois, 
Agents of Depositaries. 


Seven Per Cent. Cumulative Preferred Stock: 


The American Exchange National Bank, 128 Broadway, New York City, Depositary 
The Northern Trust Company, La Salle and Monroe Streets, Chicago, Iilinois, 
Agent of Depositary. 
Common Stock: 
The Farmers’ Loan and Trust Company, 22 William Street, New York City, Depositary, 
First Trust and Savings Bank, Dearborn, Monroe and Clark Streets, Chicago, Illinois, 
Agent of Depositary. 


Holders of certificates of deposit of any of the above-named depositaries or their respective agents repre- 
senting said bonds and stocks who shall not exercise the right of withdrawal, if any, under the respective deposit 
agreements under which such certificates of deposit were issued, as stated in the notices printed herewith, in the 
event that said Plan and Agreement shall become binding and conclusive upon them, will become parties to said 
Plan and Agreement without the issue of new certificates of deposit. 

All obligations deposited must be in negotiable form or accompanied by proper instruments of assignment in 
blank for transfer with signatures guaranteed, and must be accompanied by such certificates, if any, as may be 
required under Federal or State laws. All stock certificates must be properly endorsed in blank for transfer or 
accompanied by proper assignments in blank duly executed with signatures guaranteed, and in either case properly 
stamped for transfer. All said convertible bonds must bear or be accompanied by all unpaid appurtenant coupons 
payable on or after December 1, 1924. : 


DEPOSITS OF OBLIGATIONS AND STOCKS MUST BE MADE BEFORE THE CLOSE OF BUSI- 
NESS ON JUNE 2, 1925, AFTER WHICH NO DEPOSITS WILL BE RECEIVED EXCEPT UPON SUCH 
TERMS AND CONDITIONS AS THE REORGANIZATION COMMITTEE MAY DETERMINE. 


Copies of said Plan and Agreement may be obtained from any of the above-named depositaries or agents of 
depositaries or from the Secretary of the undersigned Reorganization Committee. 





Dated April 7, 1925. FRANK O. WETMORE, Chairman, JOHN SHERWIN, 
HAROLD STANLEY, Vice-Chairman, EUGENE M. STEVENS, 
C. A. McLAIN, Secretary, LEWIS L. CLARKE, EDWARD R. TINKER, 
62 William Street, ARTHUR W. LOASBY, ELISHA WALKER, 
New York City. JAMES H. PERKINS, MAURICE WERTHEIM, 
Reorganization Committee. 
DEPOSITARIES 
The First National Bank of Chicago, The Chase National Bank of the City of New York, 
38 South Dearborn Street, 57 Broadway, 
Chicago, Illinois New York City. 


Guaranty Trust Company of New York 


140 Broadway, 
New York City. 
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To the Holders of 


BANK DEBT and COMMERCIAL PAPER and STOCK 
PURCHASE OBLIGATIONS OF WILSON & CO., INC. 


A Plan and Agreement dated April 2, 1925, for the reorganization 
of Wilson & Co., Inc., has been approved and adopted by the under- 
signed as the Committee constituted and which has agreed to rep- 
resent the holders of the’bank debt and commercial paper and stock 
purchase obligations of Wilson & Co., Inc. A copy of said Plan and 
Agreement has been filed with The First National Bank of Chi- 
cago, 38 South Dearborn Street, Chicago, Illinois, as the Deposi- 
tary of the Committee. The Committee recommends the accept- 
ance of said Plan and Agreement by the holders of such bank debt 
and commercial paper and stock purchase obligations. 


The Committee is mailing to all such holders whose addresses are 
known to it copies of said Plan and Agreement, together with forms 
of assignment and powers of attorney for the assignment of their 
said obligations, respectively, to the Committee and for the appoint- 
ment of the Committee as the attorney and proxy of such holders to 
represent and act for them in the reorganization and in proving their 
obligations in the pending receivership proceedings. Such 
should be promptly signed and acknowledged by such holders re- 
spectively and sent, together with the instruments evidencing said 


forms 


obligations, to the above-named Depositary. 


Dated, April 7, 1925 


FRANK O. WETMORE, Chairman, 
ARTHUR W. LOASBY, 

WILLIAM C. POTTER, 

ROBERT C. SCHAFFNER, 

JOHN SHERWIN, 

SHERRILL SMITH, 

EUGENE M. STEVENS, 
STEVENSON E. WARD, 
GEORGE WOODRUFF, 


Committee. 


LYMAN A. WALTON, 
Secretary, 
38 South Dearborn St., 
Chicago, Illinois 


Depositary 
FIRST NATIONAL BANK OF 
38 South Dearborn Street, 
Chicago, Illinois. 


THE CHICAGO 


To the Holders of Certificates of Deposit for 


TEN-YEAR CONVERTIBLE SINKING FUND SIX PER 
CENT. GOLD BONDS, and 


TEN-YEAR CONVERTIBLE SINKING FUND SEVEN AND 
ONE-HALF PER CENT. GOLD BONDS OF WILSON & 
COo., INC.: 


A Plan and Agreement dated April 2, 1925, for the reorganization 
of Wilson & Co., Inc., has been approved and adopted by the under- 
signed as the Committee constituted under the Deposit Agreement 
dated August 20, 1924, between the undersigned as a Committee 
and the holders of the above-mentioned bonds becoming parties 
thereto as therein provided. A copy of said Plan and Agreement 
has been lodged with Guaranty Trust Company of New York 
and with The Chase National Bank of the City of New York, 
the Depositaries under said Deposit Agreement, and with First 
Trust and Savings Bank, Chicago, Illinois, and Hlinois-Mer- 
chants Trust Company, Chicago, Lllinois, the agents of said De- 
senior The Commitiee recommends the acceptance of said 
lan and Agreement by all holders of certificates of deposit issued 
under said Deposit Agreement. 


Any Depositor or holder of a certificate of deposit issued under 
said Deposit Agreement may, on or before May 7, 1925, in accord- 
ance with the provisions thereof, withdraw from said Deposit 
Agreement upon surrender to the appropriate Depositary of his cer- 
tificate of deposit properly endorsed in blank and paying to such De- 
positary for the Committee his pro rata share (determined as provided 
in said Deposit Agreement) of the compensation, expenses, advances 
and liabilities of the Committee to the date of the withdrawal there- 
of. All Depositors or holders of such certificates of deposit who shall 
not so withdraw on or before May 7, 1925, shall be conclusively and 
finally deemed for all purposes to have irrevocably waived the right 
of withdrawal given by said Deposit Agreement and to have assented 
to said Plan and Agreement and and shall be 
irrevocably bound by the same. 


the terms thereof, 


Dated, 1925. HAROLD STANLEY, Chairman, 
JOHN E. BLUNT, JR., 
CASIMIR I. STRALEM, 
EDWARD R. TINKER, 
MELVIN A. TRAYLOR, 
ELISHA WALKER, 


Committee. 


April 7. 


T. ANTELL, Secretary, 
140 Broadway, 
New York City 


Depositaries 
GUARANTY TRUST COMPANY OF NEW YORK, 
140 Broadway, New York City, 
The CHASE NATIONAL BANK OF THE CITY OF 
57 Broadway, New York City. 


TEW YORK, 


Agents of Depositaries 
FIRST TRUST AND SAVINGS BANK, Chicago, Il 
ILLINOIS-MERCHANTS TRUST COMPANY, Chicago, Il. 











To the Holders of Certificates of Deposit for 


SEVEN PER CENT. CUMULATIVE PREFERRED STOCK 
OF WILSON & CO., INC. 


A Plan and Agreement dated April 2, 1925, for the reorganiza- 
tion of Wilson & Co., Inc., has been approved and adopted by the 
undersigned as the Committee constituted under the Deposit Agree- 
ment dated September 3, 1924, between the undersigned as a Com- 
mittee and the holders of certificates for said stock becoming parties 
thereto as therein provided. A copy of said Plan and Agreement 
has been filed with The American Exchange National Bank, 
New York City, the Depositary under said Deposit Agreement, and 
with The Northern Trust Company, Chicago, Illinois, the agent 
of said Depositary. The Committee recommends the acceptance 
of said Plan and Agreement by all holders of certificates of deposit 
issued under said Deposit Agreement. 


Any holder of a certificate of deposit issued under said Deposit 
Agreement may, on or before May 7, 1925, in accordance with the 
provisions thereof, withdraw from said Deposit Agreement upon 
surrender to said Depositary of his certificate of deposit properly 
endorsed in blank, and upon payment to said Depositary for the 
account of the Committee of the contribution of such holder (deter- 
mined as provided in said Deposit Agreement) toward the payment 
of the indebtedness, compensation, expenses and liabilities of the 
Committee. All holders of such certificates of deposit who shall not 
withdraw their said stock on or before said date shall be conclusively 
and finally deemed for all purposes to have assented to said Plan 
and Agreement and the terms thereof. 


Dated, April 7, 1925. LEWIS L. CLARKE, Chairman, 
M. C. BRUSH, 

E. P. MAYNARD, 

HENRY VEEDER, 


L. E. ZACHER, 


HERBERT N. ARMSTRONG, 
Secretary. 
128 Broadway, 


New York City. Committee. 


Depositary 
tXCHANGB NATIONAL BANK, 
128 Broadway, 
New York City. 


THE AMERICAN 


Agent of Depositary 
THE NORTHERN TRUST COMPANY, 
La Salle and Monroe Streets, 
Chicago, Llinois. 








To the Holders of Certificates of Deposit for 
COMMON STOCK OF WILSON & CO., INC.: 


\ Plan and Agreement dated April 2, 1925, for the reorganization 
of Wilson & Co., Inc., has been approved and adopted by the under- 
signed as the Committee constituted under the Common Stock- 
holders’ Protective Agreement dated October 21, 1924, between the 
undersigned as a Committee and the holders of said Common Stock 
becoming parties thereto as therein provided. A copy of said_Plan 
and Agreement has been filed with The Farmers’ Loan and Trust 
Company, New York City, the Depositary under said Protective 
Agreement, and with First Trust and Savings Bank, Chicago, 
I!linois, the agent of said Depositary. The Committee recommends 
the acceptance of said Plan and Agreement by all holders of certifi- 
cates of deposit issued under said Protective Agreement. 

Any holder of a certificate of deposit issued under said Protective 
Agreement may, on or before April 27, 1925, in accordance with 
the provisions of said Protective Agreement, file with said Deposi- 
tary notice in writing that such holder dissents from said Plan and 
Agreement or withdraw from said Protective Agreement upon sur- 
render to said Depositary of his certificate of deposit properly 
endorsed in blank, and upon payment to said Depositary for account 
of the Committee of such amount as the Committee may in its sole 
and uncontrolled discretion at the time fix as a fair contribution 
(not exceeding 50 cents per share) toward the disbursements, ex- 
penses and indebtednesses of the Committee. If on or before said 
date registered holders of outstanding certificates of deposit repre- 
senting fifty per cent. in amount of the deposited shares of said Com- 
mon stock shall so file notice of dissent from said Plan and Agree- 
ment, said Plan and Agreement shall not become effective under the 
provisions of said Protective Agreement. If, however, on or before 
said date, registered holders of outstanding certificates of deposit 
representing fifty per cent. in amount of the deposited shares of said 
Common Stock shall not so file in writing with said Depositary notice 
of dissent as aforesaid, or if at any time on or before said date the 
registered holders of fifty-one per cent. in amount of the outstanding 
certificates of deposit shall file with said Depositary notice in writing 
of their approval! of or consent to said Plan and Agreement, then and 
in either case said Plan and Agreement shall be binding on all hold- 
ers of certificates of deposit issued under said Protective Agreement 
and transferees thereof, all of whom shall be conclusively and finally 
deemed for all purposes to have assented to said Plan and Agreement, 
whether or not they shall have expressly assented thereto or dissented 
therefrom and shall be irrevocably bound and concluded by the 
same. 


Dated, April 7, 1925. JAMES H. PERKINS, Chairman, 
C. W. PATTERSON, 
F. R. HART, 


F. H. DEACON, 


F. A. DEWEY, Secretary, 
22 William Street, 
New York City. Committee. 
Depositary 
LOAN AND TRUST COMPANY, 
22 William Street, 
New York City. 


THE FARMERS’ 


Agent of Depositary 
FIRST TRUST AND SAVINGS BANK, 
Dearborn, Monroe and Clark Streets, 
Chicago, Illinois 
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New Issue April 11, 1925 


$75,000,000 
Dodge Brothers, Inc. 


6% Gold Debentures 


(With Certain Conversion Privileges) 


Dated April 15, 1925 Due May 1, 1940 
Interest payable May 1 and November 1, first payment November 1, 1925 (interest from April 15, 1925 Coupon debentures in interchangeab'e 
denominations of $1,000 and $500, registerable as to principal Principal and interest payable in New York at the office of Dillon, Read & Co. 


Redeemable as a whole or in part by lot on any interest payment date: the redemption price to and including May 1, 1930, being 110% and 
interest, with successive reductions thereafter of 1% each year. Interest payable without deduction for Federal Normal Income Tax not exceed- 
ing 2% perannum. Pennsylvania Four-Mill Tax refundable. The Company agrees to make application in due course for listing these Debentures 
on the New York Stock Exchange. Central Union Trust Company of New York, Trustee. 


The Company agrees to provide from earnings a sinking fund of $1,000,000 per annum, available semi- 
annually, to buy Debentures if obtainable at not exceeding 100 and interest during the six months 
succeeding the date of each sinking fund payment, any unexpended amount to revert to the Company. 





Frederick J. Haynes, Eeq., President of Dodge Brothers, Inc., writes as follows; 
BUSINESS 


Dodge Brothers, Inc., incorporated under the laws of Maryland, will own the business and all of the assets (excepting $14,000,000 cash) 
of Dodge Brothers, a Michigan Corporation, the third largest manufacturer of automobiles in the world. From 1914, when 249 cars were 
sold, to March 31, 1925, sales have aggregated 1,286,793 cars for a total sale price (for cars and parts) of $1,105,027,599. In comparison with 
this sales volume of over one billion dollars, loss from bad debts has amounted to $32,141, sales of cars by the factory being for cash only. 
Distribution is effected by more than 5,700 sales and service representatives throughout the world, of which 4,778 are in the United States 
and Canada. Advertising expenditures, in addition to amounts expended directly by dealers, have totaled more than $12,000,000. The 
policy of Dodge Brothers from tiie beginning has been to produce a car of superior quality, of stable design, selling for a low price. Records 
indicate that approximately 90% of a]l Dodge cars manufactured to date are still in service. 


EARNINGS 


The business has never had an unprofitable year. Operating results for the six years ended December 31, 1924, as certified by Messrs. 
Haskins & Sells, have been as follows: 


No. of Net Earnings before 
Cars Net deducting Federa' 
Sold Sales Income Taxes 
Year ended Dec. 31, 1919.-.-.-- —- . ee 121,010 $120,970,810 $24,194,352 
= > in & See —— 145,389 161,002,512 18,601,780 
"e si ger 4 Sea eee ee 92,476 83,666,284 2,801,370 
oT we * Di Dcbebesee nee ewes Wanda» ate et 164,037 130,625,774 19,054,098 
os = oak i Ae pa ee 179,505 141,332,685 11,590,637 
ee si ee SR a ek ey Se ee are 222,236 191,652,446 19,965,440 


Net earnings, before deducting Federal income taxes, for the quarter ended March 31, 1925, amounted to $6,291,544 (not including 
$644,633 profit from sale of real-estate located some miles distant from the plant and not useful in the business). These earnings were 177% 
of net income for the first quarter of 1924 and exceeded by at least 39% the earnings for the corresponding period of any other year since 1920. 

Net earnings of $19,965,440 for the year ended December 31, 1924, as shown above, were more than 4.4 times the maximum annual 
interest charge of $4,500,000 on these Debentures. The average annual earnings of $16,034,613 for the six-year period shown were more 
than 3% times this maximum annual interest charge. 

EQUITY 


A balance sheet, as of April 1, 1925, prepared by Messrs. Haskins & Sells from the books of Dodge Brothers and adjusted to give effect 
to acquisition of the business and assets by Dodge Brothers, Inc., and to the latter company’s capitalization shows cash and United States 
Government securities aggregating $24,155,004, total current assets of $52,422,321 against current liabilities of $16,664,993, and net tangible 
assets of $80,658,682, after deducting all liabilities except these debentures. These debentures will be followed by 850,000 shares Preference 
Stock, entitled to dividends of $7 per share per annum, 1,500,000 shares Common Stock Class A and 500,000 shares Common Stock Class B, 
all of no par value. This stock will be issued almost entirely against the established earning power, which is not assigned a value in the 
balance sheet. The 850,000 shares of Preference Stock, each share carrying as a bonus one share of Common Stock Class A, have been sold 
at a price which indicates a market equity therein of substantially $85,000,000. 


CONVERSION PRIVILEGES 


These debentures are convertible, at the holder's option, into Common Stock Class A until a maximum of $30,000,000, principal amount, 
have been so converted. In conversion the debentures shall be taken at their face value, and the values per share at which the Common 
Stock Class A shall be taken, shall be as follows: $30 in the case of the first $5,000,000 debentures converted; $35 for the next $5,000,000; 
$40 for the next $5,000,000; $50 for the next $5,000,000; $60 for the next $5,000,000, and $70 for the next $5,000,000. The Company may 
provide that prior to delivery of debentures purchasers can elect to exercise their conversion privilege. Shares of Common Stock Class A 
additional to the 1,500,000 shares shortly to be outstanding have been authorized for this conversion. Accrued interest and dividends will 
be adjusted. Common Stock Class A and Common Stock Class B are identical in all respects except that holders of Common Stock Class A 
have no voting power for any purpose and that holders of Common Stock Class B have exclusive voting powers for al] purposes. 

Earnings for the year ended December 31, 1924, adjusted to the basis of the capitalization to be existing on issue of these debentures, 


were equivalent to $3.80 per share on the 2,000,000 shares of common stock to be outstanding upon such issue and for the quart r_ended 
March 31, 1925, were at the annual rate of more than $6 per share. 








- ~._ MANAGEMENT 
~~ 2 > atiw ‘ » »t “= . r) “ od ~ . 
A_ representative Boara o1 Wirectors will be elected. No change is contemplated in the present active executive personnel 


- PE gees 


-_ 





We offer these debentures for delivery when, as and if issued and received by us, subject to the approval of legal proceedings by counsel. It is expected 
that delivery will be made on or about gt 20, 1925. inthe form of interim receipts of Dillon, Read & Co Arrangements may be concluded whereby 
0 


prior to delivery of debentures, holders interim receipts can elect to exercise their right of conversion into Common Stock Class A, thereupon receiving 
an interim receipt of Dillon, Read & Co. for such stock when, as and if ready for delivery. tan» 


oh o » & he amt. wo. See 
Pome wv Price 99.'and Interest. To Yield Over 6.10% §3% 
C—) & & Further information is contained in"our circular which may be had upon request. 


Hao Dillon, Read '& Co. * , 
The National City Company Jf Guaranty Company of New York § Blair’& Co., Inc. 
Continental and Commercial Trust and Savings Bank 
First Trust and Savings Bank, Chicago %¥% Illinois Merchants Trust Company 
es The Union Trust Company,'Cleveland 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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All of this stock has been sold. This advertisement appears as a matter of record. 


New Issue 850,000 Shares April 9, 1925 
Dodge Brothers, Inc. 


Preference Stock (No Par Value) 
Cumulative dividends $7 per share per annum 
Dividends payable quarterly January 15, April 15, July 15 and October 15. Entitled to $105 per share and accrued dividends in case of liqul- 
dation. Redeemable as a whole or io part on any dividend date upon 60 days’ notice at $105 per share and accrued dividend. The National City 


Bank of New York, Transfer Agent; Guaranty Trust Company of New York, Registrar. Dividends free of the present Federal Normal Income Tax. 


Each share of Preference Stock will carry as a bonus one share of Common Stock 
Class A—both deliverable as provided in Preference Stock Allotment Certificates 





CAPITALIZATION 
6% Sinking Funa Gold Debentures, Due May 1, 1940 (with conversion privileges)____________- $75,000,000 
Preference Stock ($7 per annum cumulative dividend)___.______._______________________ 850,000 shares 
eens Tees Se Oe See ee A ink ne oo wb ce ie eke wae hw Kd ee 1,500,000 shares* 
Conan ies ee EE Ce Se avibtnmaekses coecausccsebackciswkccdcdconbsieanniu 500,000 shares 


Common Stock Class A and Common Stock Class B are identical in all respects except that holders of Common Stock 
Class A have no voting power for any purpose and that holders of Common Stock Class B have exclusive voting 
powers for all purposes. 

*1,035,000 additional shares authorized for conversion of 6% Sinking Fund Gold Debentures. 





Prederick J. Haynes, E3q., President of Dodge Brothers, Inc., writes as follows: 


BUSINESS 


Dodge Brothers, Inc., has been incorporated under the laws of Maryland to own the business and all of the assets (excepting $14,000,009 
cash) of Dodge Brothers, a Michigan Corporation, the third largest manufacturer of automobiles in the world. From 1914, when 249 car9 
were sold, to March 31, 1925, sales have aggregated 1,286,793 cars for a total amount (for cars and parts) of $1,105,027,599. In comparison 
with this sales volume, loss from bad debts has amounted to $32,141, sales of cars by the factory being for cash only. Distribution is effected 
by more than 5,700 sales and service representatives throughout the world, of which 4,778 are in the United States and Canada. Advertising 
expenditures, in addition to amounts expended directly by dealers, have totaled more than $12,000,000. The policy of Dodge Brothers 
from the beginning has been to produce a car of superior quality, of stable design, for a low price. Records indicate that approximately 
90% of all cars manufactured to date are still in service. 

EARNINGS 


The business has never had an unprofitable year. Operating results for the six years ended December 31, 1924, as certified by Messrs: 
Haskins & Sells, have been as follows: 


No. of Net Earnings before 

Cars Net deducting Federal 
Sold Sales Income Taxes 
Fone eae ee. Bl. Wie. .ncosdteses« ad ee 121,010 $120,970,810 $24,194,352 
= Hy ee 0 eee een = 145,389 161,002,512 18,601,780 
<< " ~ Qt etiiawccbabundaas ee Se 92,476 83,666,284 2,801,370 
" oe wee Oe ele Pee 164,037 130,625,774 19,054,098 
” - 7 2 ed tease hee eared 2 hear 179,505 141,332,685 11,590,637 
= re ” Gis Sit chiuvwawwieddudca canes — 222,236 191,652,446 19,965,440 


Net earnings, before deducting Federal income taxes, for the quarter ended March 31, 1925, amounted to $6,291,544 (not including 
$644,633 profit from sale of idle real estate). These earnings were 177% of net income for the first quarter of 1924 and exceeded by approxi- 
mately 40% the earnings of the corresponding period of any other year since 1920. 

Net earnings for the year ended December 31, 1924, as shown above, and after making allowance for interest on $75,000,000 6% Sinking 
Fund Gold Debentures shortly to be outstanding and Federal income taxes at present rates, were $13,582,720, or more than 2\ times the 
annual dividend requirements of $5,950,000 on this Preference stock. 

Earnings for the year ended December 31, 1924, adjusted to the basis of the capitalization to be existing on issue of this stock, were 
equivalent to $3.80 per share of total common stock to be then outstanding and for the quarter ended March 31, 1925, were at the annual 
rate of more than $6.00 per share. 

ASSETS 


The capital stock of the company (no par value) will be issued almost entirely against the established earning power, which is not assigned 
& value in the balance sheet. A balance sheet prepared from the books of Dodge Brothers as of April 1, 1925, and adjusted to give effect to 
this purchase and capitalization, shows cash and United States securities aggregating $24,155,004, and total current assets of $52,422,321 
against current liabilities of $16,664,993. 
MANAGEMENT 


A representative board of directors will be elected. No change is contemplated in the present active executive personnel. 


PREFERENCE STOCK ALLOTMENT CERTIFICATES : 


Delivery in the form of Interim Receipts of Dillon, Read & Co. will be made on or about April 16, 1925. These Interim Receipts will 
be exchangeable for Preference Stock Allotment Certificates of the Company when and if issued and received. Such Allotment Certificates 
will provide for payment to the holders of dividends upon the stock called for thereby, and delivery on or after May 1,1926, but not earlier 
except at the option of the company, of certificates for the Preference Stock and for an equal number of shares of Common Stock Class A, 
called for by the Allotment Certificates. The company agrees to make application in due course for listing on the New York Stock Exchange 
the Preference Stock Allotment Certificates, the Preference Stock and the Common Stock Class A. 





We offer this stock in the form of Preference Stock Allotment Certificates for delivery when, as and if issued and received by us, subject to th® 


approval of legal proceedings by our counsel. , 
Price $100 Per Share 


Further information is contained in our circular, which may be had upon request. 


Dillon, Read & Co. 
The National City Co. Blair & Co., Inc. White, Weld & Co. 
Lehman Brothers Brown Brothers & Co. J. & W. Seligman & Co. 
Marshall Field, Glore, Ward & Co. Dominick & Dominick Bonbright & Co., Inc. 
Kissel, Kinnicutt & Co. A. Iselin & Co. A. G. Becker & Co. 
Cassatt & Co. Janney & Co. Edward B. Smith & Co. 
W. A. Harriman & Co., Inc. Hemphill, Noyes & Co. Ladenburg, Thalmann & Co. 
Paine, Webber & Co. J. G. White & Co., Inc. Bernhard, Schiffer & Co. 
Clark Williams & Co. Anglo London Paris Co. Scholle Bros. 


The statements herein have been accepted by us as accurate, but are in no event to be construed as representations by us. 
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BOARD OF DIRECTORS 
Matthew C. Brush William Skinner 


Pres. American International Corp., N. Y. William Skinner & Sons, New York 
Newcomb Carlton Philip Stockton 

Pres. Western Union Telegraph Co., N. Y. President Old Colony Trust Co., Boston 
Walter E. Frew Chas. A. Stone 


Pree. Corn Eashange Sank, New York Chairman of Board Stone & Webster, Inc., 
F. Abbot Goodhue, President New York 


Robert F. Herrick Henry Tatnall 

Herrick, Smith, Donald & Farley, Boston Vice-Pres. Pennsylvania RR. Co., Phila. 
= Nachmann, Vice-President Felix M. Warburg 

Kuhn, Loeb & Co., New York 
Paul M. Warburg 


Chairman of the Board 


George S. Patterson, 
Geo. H. McFadden & Bro., 
Philadelphia 


John T. Pratt 
New York Thos. H. West, Jr. 
Charles B. Seger President Rhode Island Hospital Trust 


y id 
Pres. United States Rubber Co., N. Y. Sea, Fuoviiense 
Lawrence H. Shearman Daniel G. Wing 
W.R. Grace & Co., New York Pres. First National Bank of Boston, Boston 
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The Federal Reserve System and the Speculative 
Excesses in Grain and in Stocks. 

Now that the gigantic speculation in both grain 
and in stocks, which was in progress for so many 
months, has signally and utterly collapsed, causing 
havoc on every side, it is in the highest degree im- 
portant to determine the part therein that the Ied- 
eral Reserve System has played. Under the coun- 
try’s old banking and currency system, before the 
establishment of the Federal Reserve banks, wild 
speculations in stocks were of frequent occurrence, 
but they were always ascribed to the defects of that 
system. There were two main defects. One related 
National bank notes were 
Their 
emission was dependent, not upon considerations 


to our bank note issues. 
wholly lacking in the element of elasticity. 


affecting trade, but upon the question whether the 
operation yielded a profit. Being governed wholly 
by the matter of profits, their volume did not undergo 
contraction when there was no longer need for them 
The 
other defect concerned the reserve requirements of 


in trade, but they remained out indefinitely. 
the national banks. The country banks could keep a 
censiderable part of their reserves with the banks in 
the Reserve cities, and the latter in turn could and 
did keep a large part of their reserves in the central 
Reserve cities. The result was that in dull times all 
the idle funds of the country gravitated towards the 
central reserve cities, and in particular at New York, 
where the congestion led to the wildest kind of specu- 


lation in the stock market. The banks had to find 





employment in some way for their excess funds, and 
if they could not find it in trade channels they had to 
have recourse to loans on the Stock Exchange. 


Defects of the Old System. 

These Stock Exchange loans were nominally de- 
mand loans subject to call at any time, but, in cases 
of emergency at least, the process of recall was not 
easy and not infrequently not possible. Thus it 
would happen that in the autumn, when the crop 
moving season arrived and the interior banks needed 
their funds at home, there was always a dubious ele- 
ment in the operation. The out-of-town correspond- 
ents would notify the city banks that they now had 
need themselves for the balances they had been hold- 
ing here, and the city banks would undertake to re- 
spond. But these city institutions had to proceed 
with the utmost caution. Calling loans meant liquf- 
dation on the Stock Exchange, with severe decline in 
prices. If liquidation was carried too far, it might 
eventuate in disaster. In the end the speculation col- 
lapsed anyway, since in the great majority of cases 
it was based, not on considerations of merit in the 
securities which were the object of manipulation, but 
upon the existence of vast hoards of loanable funds 
which were available at low rates of interest. On 
the collapse, there were the same scenes of havoc and 
distress that are being witnessed on the present occa- 
sion. The big fellows always came out ahead. They 
got out in time and converted their paper profits into 
The little fellows, as 
usual, constituting the great mass of the speculative 
fraternity, had to take the losses. 


‘ash before the crash came. 


They were wiped 
out and sold out. They lost what they had put up. 
They were left with nothing to the good except their 
experience, which they were prompt to forget in the 


next speculative frenzy 


Federal Reserve System Defective in Much the Same Way. 

That was really the most serious indictment 
brought against our old currency and banking sys- 
tem, that it operated inevitably to foster speculation, 
particularly on the Stock Exchange. On the other 
hand, if there is one claim that has been more strenu- 
ously insisted upon than any other on behalf of the 
Federal Reserve System, it is that here at last we 
had a banking and currency system that could be and 
would be used only for the accommodation of trade 


and commerce. 


The experience of the last few 
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months, however, has made it painfully evident not 
only that speculation of the most aggravated kind is 
abie to flourish, and does flourish, notwithstanding 
the existance and operation of the Federal Reserve 
banks, but that the latter, under the present law, by 
their operation and conduct, serve to stimulate its 
growth by furnishing extra facilities for carrying it | 
on. 








; | 
We make bold to say that no more reckless spec- | 


ulation has ever been carried on in stocks on the | 
Stock Exchange than that which has been spread 


before our eyes during the last three or four months 


and as for the speculation in grain, mainly carried 
on in Chicago, that has been so general, so wholly un- 
controlled, that we doubt that any occasion in the 


past can be found that even closely approaches it for | 
sheer recklessness and abandon. 

The part played by the Federal Reserve System in 
permitting or stimulating and provoking these huge 
contemporaneous speculations in stocks and in grain 
is the point deserving the closest attention on the 
part of every student of affairs. One of course has 
no right to look for impossibilities even in the case 
of our Federal Reserve banks, and with a banking 
system of the size and magnitude of that of the 
United States, comprising, according to figures com- 
piled by the United States Comptroller of the Cur- 
rency of date June 30 1924, 29,348 banks, with aggre- 
gate resources of $57,144,690,000, it is obviously out 
of the question that speculation and speculative ten- 
dencies can ever be entirely eradicated. With human 
nature what it is to-day, more or less speculation will 
always be present, and it will be within the wise 
province of the managers of all the different indi- 
vidual banks to keep such speculation and speculative 
tendencies under due control and within proper limits. 
We happen to be among those who have a fixed be- 
lief that the managers of these 29,348 banks are bet- 
ter able and more competent to cope with this specu- 
lative spirit, so often harmful in its grosser aspects, 
each in their own community and in accordance with 
their own best judgment, than the eight supposed 
supermen sitting as members of the Federal Reserve 
Board at Washington. We think, indeed, that true 
control of speculation can be accomplished in n> 
other way. These bank managers are familiar with 
conditions in their own locality as no outsider can be. 
They know the circumstances of each of their cus- 
tomers and this knowledge is the light they must go 
by. They are familiar with the standing of every bor- 
rower, and they know how far to extend credit to 
each one. They know, too, the special allowances and 
concessions that can be made in individual cases, and 
No Credit 
Control policy at Washington is of any avail to them 
in that respect. 


in truth are often absolutely imperative. 


Unquestionably, however, such 
Credit Control policy may on the one hand aid them 
in their task or on the other hand it may obstruct 
them in their work and render the undertaking far 
more difficult than it otherwise would have been. 


Federal Reserve Policy Has Encouraged Speculation. 


The primary consideration, therefore, in any study 





duct of the Federal Reserve System has been such as 
to assist the memb-.r banks and the banks outside the 
Iederal Reserve System in their duty to restrain 
speculation or such as to render the task more diffi- 


cult and maybe impossible. When the question is 


| put in that simple form the answer immediately be- 


comes obvious. It is indisputable that during the 
last twelve months the operation of the Federal Re- 
serve banks has been such as to intensify the ease in 
money; and cheap money is unquestionably the most 
potent influence in promoting speculation. In the 
spring and summer and until quite late in the 


autumn of 1924 there was congestion of loanable 


|funds, making it difficult to find remunerative em- 


AS 
banks deal only with super or excess credit, this was 


ployment for the same. the Federal Reserve 


a time when Reserve credit should have been largely 


or entirely withheld. The member banks recognized 
that fact and kept reducing their borrowings at the 
Federal Reserve institutions until the aggregate of 
such borrowings was reduced to a comparatively 
small figure. And, what was more, they did not 
again increase their borrowings to any very appre- 
ciable extent the remainder of the year. They thus 
paved the way and pointed the way for the Federal 
The bill 
holdings of the Federal Reserve banks of the entire 
Federal Reserve System on Nov. 26 were down to 
$221,405,000, as against $797,883,000 Jan. 2 1924, and 
$857,151,000 Dec. 26 1923, and the highest amount 
later in 1924 was $396,429,000 on Dec. 24 1924, while 
the present week, that is April 8, it is about the same, 
$391,289,000. That, ought to 
the full limit to which Reserve credit 
should have been extended in any event. As a matter 


of fact, however, even this small amount of borrow- 


Reserve banks to pursue a similar policy. 


being therefore, 


have been 


ing at the Federal Reserve banks would not be in 
evidence, except that the Federal Reserve banks di- 
rectly invited it and to that end reduced their redis- 
count rates again and again, in order to make it an 
object for the member banks to avail of Reserve bank 
facilities. In other words, borrowing was by every 
means encouraged, when by reason of the plethoric 
condition of the money markets of the country it 
The 
Federal Reserve Bank of New York on May 1 last 
year reduced its discount rate, which for over a year 
had stood at 444%, to 4%. 
further reduction to 31 


ought in every way to have been discouraged. 


On June 12 there was a 
%, and on Aug. 8 there was 


;, 
”) 
— 


"of 
» 


still another cut to3%, which rate remained in force 
until the latter part of February 1925, when the rate 
To-day five of the 


twelve Reserve banks are extending credit on all 


was once more raised to 342%. 


classes of paper and all forms of borrowing at 514% 
and the remaining seven banks are charging no more 
than 4%. 

Open Market Operations the Chief Factor. 

But that is not all. Inasmuch as the member 
banks could not be persuaded to continue direct bor- 
rowing from the Reserve banks, since they no longer 
had any need for extra facilities of that kind owing 





of the subject must be whether the operation and con- 





to the shrinkage in trade and business, the Reserve 
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banks being under the necessity of paying their ex- 
penses, thought it incumbent upon them to push out 
Reserve credit through extension of their so-called 
open market operations. They proceeded to add to 
their holdings of Government securities until the 
aggregate of these on Sept. 17 1924 stood at $618, 
000, against $100,358,000 Jan. 9 1924. They also 
greatly added to their purchases of open market ac- 
ceptances, 


(29,- 


This was not done in accordance with 
any chance policy. More- 
over, it was done by co-operation among the differ- 
ent Reserve banks, so all must take responsibility for 
the results that have followed. That joint action of 
the kind had been taken was not known until the 
annual report of the Federal Reserve Bank of New 
York for the calendar year 1924 made its appearance, 
a few weeks ago, and the fact was given publicity. 
This report, after saying that “in the open market 
operations of the Federal Reserve System experience 
has shown the desirability of co-ordination between 
the twelve Reserve banks in both transactions and 


. 


policy,” 


It was done deliberately. 


goes on to add: “Co-ordination has been 
effected by the joint execution, through a committee 
of Governors of several of the Reserve banks, of such 
open market operations as may be approved from 
time to time by the boards of directors of those Re- 
serve banks which participate and by the Federal 
Reserve Board.” Then follows a description of the 
open market operations, which we quote in full, 
since it speaks so eloquently of what was done to 
flood the country with credit and to saturate it with 
Reserve notes, leading directly up to the speculative 
excesses which have now resulted so disastrously. 


The Federal Reserve Bank of New York, in com- 
mon with the other Reserve banks, and with the ap- 
proval of the Federal Reserve Board, began in De- 
cember 1924 to increase gradually its holdings of 
short term Government securities and continued such 
purchases over a period of about nine months, until 
September 1924. The New York Reserve Bank in- 
creased its holdings by $190,000,000 and total hola- 
ings of all Reserve banks were increased by aboat 
$500,000,000. Through the purchase of these Govy- 
ernment securities the Reserve banks acquired a port- 
folio of short term investments directly under their 
control, by means of which at any time their contact 
with the money market might be made active and 
effective. 


Before proceeding with our discussion, we wish to 
direct attention to the extraordinary piece of logic 
involved in the last two sentences of the foregoing. 
These tell us that the total holdings of Govern. 


it will seem that a simpler way and the only right 


way of having this vast mass of credit available in 


the proper way for the use of the member banks when 
trade really required such use would have been to 
hold the credit wholly in abeyance in the meantime. 
If this half a billion dollars of credit and half a billion 
dollars of Reserve notes had thus been retained 
would it not as certainly and as effectively have re- 
mained under the control of the Reserve banks as it 
will be when they get it back by the sale of the securi- 
ties acquired; and if thus retained would we have 
had the disastrous speculation in grain and in stocks 
which has now come to such a sad end? 

In treating of the open market operations, the New 
York Reserve Bank takes pains to note the general 
principle laid down by the Federal Reserve Board in 
its report for 1923, which should govern the open 
market operations of the Reserve banks and in which 
the Reserve Board, borrowing a phrase from the Fed- 
eral Reserve Act, says that such operations must be 
“with a view of accommodating commercé and busi- 
ness” to which the New York Reserve Bank adds, 
“rather than such consideration as the earnings of 
the Reserve Banks,” but in view of the forced reason- 
ing employed in explaining the purchase of the $500,- 
000,000 of Government securities and the imperious 
necessity the Reserve banks are known to be under to 
earn expenses, the added remark must certainly be 
accepted with considerable reserve and regarded as 
subject to much qualification. 

By extending their open market operations in the 
way indicated above, the Federal Reserve banks man- 
aged to keep their earning assets at a high figure. 
These earning assets had been rapidly falling as a re- 
sult of the decreased borrowing by the member banks, 
but through the acquisition of Government securities 
and the open market purchases of acceptances were 
once more brought above $1,000,000,000. They were 
never allowed to drop as low as $750,000,000. The 
very lowest figure reached was on May 21 1924, when 
the amount was $795,499,000. From this there was 
an increase to $1,331,932,000 on Dec. 24 1924 and the 
present week (April 8) the amount is $1,076,616,000. 

Earning Assets the Test of the Rapansion. 

The earning assets are the true test by which to 
judge the operation of the System. They measure 
at once the extent to which the extra credit facili- 
ties afforded by the Federal Reserve banks are em- 
ployed, wisely or unwisely, and they afford a clue 





ment securities by the Reserve banks were increased 
by about $500,000,000 and then explain the object 
sought thereby by saying that “through the purchase 
of these Government securities the Reserve banks 
acquired a portfolio of short term investments di- 
rectly under their control, by means of which at any 
time their contact with the money market might be 
made active and effective.” This means, if it means 
anything, that credit was deliberately extended in 
order that the Reserve banks might later have it to 
withdraw and use it in some other way when in their 
judgment it was thought desirable. This looks like 
Credit Control with a vengeance. To most persons 





to the policy pursued in the conduct of the System. 
The earning assets must be considered in relation to 
the deposits, which latter are almost entirely made 
up of the reserves of the member banks. The mem- 
ber banks are obliged to keep their entire reserve 
with the Reserve banks. A reserve is a reserve, and 
ought to be trenched upon only sparingly and in case 
of emergency, whether held in the member bank’s 
own vaults or in outside depositaries like the Fed- 
eral Reserve banks. This is all the more true consid- 
ering that the Reserve requirements were greatly 
lowered with the establishment of the Federal Re- 
serve System. The argument was, and it is a valid 








——_ 


institutions smaller reserves for the individual banks 
In New York City 


the national banks before the creation of the Reserve 


would be ample for the purpose. 


System were required to hold a reserve of 25% 
the New York 
Clearing House used to insist upon 25% reserves on 


against their net deposits, and 
the part of all of its members whether State insti- 
tutions or national institutions, though the legal re- 
quirement for the Sate 


Now the reserve requirement for national 


institutions was much 
smaller. 
banks is only 13% against demand deposits, and but 
3% against time deposits. As already said, a reserve 
is a reserve. It is a pretection and a safeguard. 
Therefore it ought to remain at all times intact as 
far as possible, so as to be fully available in cases of 
extreme emergency. In the case of the member banks 
failure to maintain the reserve at the required figure 
is looked upon as an impairment of condition and 
the banks are required to make the impairment good 
each week, whenever it develops; and penalties are 
assessed for any deficiencies. This is a wise regula- 
tion, the dictate of long experience in the banking 
world. If the requirement is obligatory upon the 
member banks, it also indicates the course to be pur- 
sued by the Reserve banks as the custodians of the 
their constituent 


reserve deemed so essential for 


members. In a word, the Reserve banks must be no 
less zealous in the protection of their reserves than 
the member banks are required to be in their indi- 
vidual capacity. It is true the Reserve Act does not 
in the case of the Reserve banks limit the extent to 
which itg reserve deposits may be used in the making 
of investments, but prescribes a different require- 


Re 


in goid 


ment. The Act makes it incumbent upon the 
serve banks to maintain a reserve of 35% 
or lawful money against their deposits and of 40% in 
vold against their Federal Reserve notes in cir- 
culation. That is because such gold holdings are a 
prerequisite to the maintenance of gold payments 
and gold convertibility. Nevertheless, in the case of 
banks like the Federal Reserve institution charged 
with the responsibility of holding the reserves of the 
constituent banks the true test of management must 
always be the extent to which these reserves are al- 
lowed to pass out of hand. 

Hatent to Which Reserves of Member Banks 


l pon. 


tre Trenched 


This being so, what is the relation we find to-day 
between the earning assets and the deposits repre. 
senting the reserves of the member banks? It is not 
necessary for our purpose to compare this relation 
or ratio with any period in the past. It is sufficient 
Those who 
the 


(which means the great body of the people) will be 


tu know what the situation is to-day. 


have never had occasion to look into matter 


surprised to learn, we are sure, to what extent the 
Reserve banks te-day, 644 years after the close of 
the war, are still engaged in putting to use the re- 
serves of the member banks entrusted to their care. 


The deposits of the member banks have been grow- 
ing larger and still larger, and the reserves against 
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these deposits which they are obliged to keep wita 
the Reserve banks have correspondingly grown, 
thereby raising the Reserve banks’ own deposits, 
which, as already stated, consist almost entirely of 
the Reserve account of the member banks. Aggre- 
gate deposits of the Reserve banks, according to the 
present week’s statement, of date April 8, are $2,186,- 
978,000, of which $2,140,760,000 constitute the re- 
serve account of the member banks. The earning 
assets at the same date, forming that portion of the 
reserves of the member banks which the Reserve 
banks have loaned back to the member banks or em- 
ployed through open market operations in the pur- 
chase of Government securities and acceptances 
(these open market purchases constituting now the 
bulk of theearning assets) amounted at the same date 
to no less than $1,076,616,000. It hence appears that 
fully half the reserves of the member banks which 
should be the citadel of safety for the entire banking 
system are still being made to do extra credit duty. 
That may have been justifiable during the period of 
the war and the huge Government financing that this 
made necessary, but is it not about time that we got 
back to the normal? Just think of the member banks 
being obliged to keep all their reserves with the Re- 
serve banks and then these Reserve banks using half 
these reserves in furnishing what is called Reserve 
credit! Nothing of the kind was contemplated when 
the Reserve System was established, at which time 
the Reserve banks were made the custodian, not of 
the entire reserves of the member banks, but only a 
part thereof. We have on one or two occasions in the 
past expressed the view that the Federal Reserve 
banks, notwithstanding their large goid hol.tings, 
must be regarded as being in a very extended condi- 
tion, and in the figures cited we have proof of the 
fact. 
Vecessity for Restricting Powers of Reserve Banks. 
Last the 


banks was rapidly dwindling and promised soon to 


summer, when borrowing at Reserve 
disappear altogether, the opportunity to get back to 
the normal was in sight, but the managers of the 
Reserve banks showed no inclination to avail of it. 
On the contrary, as we have already seen, they em- 
barked on an extensive series of outside operations, 
with the result already indicated. Is there not in 
that circumstance reason for repeating anew what 
we urged in the elaborate article published in our 
issue of Nov. 22 last vear, that the Federal Reserve 
banks ought to be deprived of the extraordinary pow- 
that 
stead of being entrusted with the entire reserves of 


ers conferred upon them during the war- in- 


the member banks, to use at their discretion in ex- 
tending excess credit, they be given the care only of 
a portion of such reserves, the member banks being 
required to hold the remainder of their reserves in 
their own vaults, as prescribed in the Federal Re- 
serve Act as originally put upon the statute book. 
One result would immediately follow. They would 
have less reserve credit to dispense in the easy and 
free way in which they have recently been doing. We 


also urged then, and again urge now, that the Re 
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serve banks be once more limited in their note 
issues, the same as originally, to issues merely 
against commercial paper and not against the acqui- 
sition of gold. This last is an exceedingly dangerous 
power, for which no justification can be found ex- 
cept in the exigency of a Great War and by means 


of which the Reserve banks are able to confuse the | 


public mind as to the true nature of their operations. 
In a word, the war being a matter of the past, and the 
extraordinary powers whici accompanied its conduct 
being not only no longer necessary, but an actual 
menace in times of peace, the Federal Reserve Sys- 
tem should be demobilized, just as all the other divi- 
sions of the nation’s activities have long since under- 
gone the process of demobilization. But we do not 
mean to go over the ground again so fully covered 
in our previous article. 

Unwise Use of Reserve Credit Also Saturates Currency. 

In connection, however, with our consideration of 
the question of the part the Federal Reserve banks 
have had in the speculation in grain and in stocks, 
which has had such a deplorable outcome, it seems 
necessary to point out again that unwise use of the 
facilities of the Federal Reserve banks is harmful 
in a double way. In the first place, it extends 
credit—super and excess credit-—where and when 
it is not needed; and, in the second place, what is 
perhaps far worse, it saturates the country’s currency 
system to just the extent that reserve credit is used 
or thrust out. The Reserve banks when they use 
the reserves of the member banks do not use the gold 
which the reserves represent. Instead, they put 
out Federal Reserve notes. It thus happens that 
the volume of Reserve notes outstanding grows to 
just the same extent that the earning assets of the 

teserve banks are expanded. This represents sat- 
uration of the currency system of the country. 

That the power to issue Reserve notes without 
limit involves possibility of a real danger has been 
made palpably manifest this very week, for we find 
the publicity department of the American Bankers’ 
Association directing attention to an article appearing 
in the current number of the “American Bankers’ 
Association Journal’? and written by the “Assistant 
Agent at the New York Federal Reserve Bank,” in 
which stress is laid on that very point. This gentle- 
man is not so cautious or circumspect as his superiors. 
He undertakes to demonstrate that complete elas- 
ticity has been imparted to the currency in the 
United States by the Federal Reserve system, 
“despite assertions to the contrary.” Says he: 
“There are still some few who produce theoretical 
arguments to show that for some reason the Federal 

2eserve note is not elastic. These various argu- 
ments raise some interesting questions, but they make 
little headway against the facts.’”’ He then goes 
on to show what capacity the Reserve system pos- 
sesses for still greater elasticity (or expansion) in the 
future. “A $100 Federal Reserve note may repre- 
sent only $40 in gold because a gold reserve of only 
40% is required against Federal Reserve notes. On 
the other hand, a $100 gold certificate must represent 





| $100 in gold. Thus the Federal Reserve banks can 
_ issue, in response to commercial demand, 21% times as 
many Federal Reserve notes as gold certificates before 
the reserve ratio reaches the legal minimum.’’ Wonder 
of wonders. But who would have thought that any 
one, especially some one identified with one of the 
Reserve banks, would at this late date want to 
proclaim that the power is vested in the Federal 
_ Reserve banks to corral the entire stock of gold in 

the country, amounting to $4,423,602,079 and issue 
_$11,059,005,197 of Federal Reserve notes against it? 
Some things in this world are better left unsaid, 

especially if they are of a damaging nature. The 
| power to raise the amount of Federal Reserve notes 
‘in circulation from the present figure of $1,714,161,- 
| 000 to the possible $11,000,000,000 should obviously 
| be taken away from the Reserve banks before the 
aforesaid gentleman can have a hand in the resulting 
debauch. 

As explained in our article of Nov. 22 last, it is 

| not possible to tell the exact extent of Federal Reserve 
| 


note saturation by a mere glance at the weekly 
statement of the Federal Reserve banks. The latter 
are empowered to issue Reserve notes in two ways: 
(1) on security of commercial paper, and (2) against 
deposits of gold; and in the returns no distinction is 
made between the two, the accounts being com- 
mingled. A ready means, however, exists for arriving 
at the result. For, obviously, if we take the grand 
aggregate of the gold holdings, of every character 
and description, and from it deduct the grand total 
of the deposits, the remainder must show the amount 
of the “free” gold. If now we go a step further and 
ascertain the amount of the Federal Reserve notes in 
circulation, the sum by which the Reserve notes 
exceed the free gold shows the exact amount of the 
saturation. There can be no defect or flaw in this 
reasoning. It is absolutely conclusive. Judged by 
this standard, therefore, what is the result for this 
latest week? Total gold reserves (April 8) were 
$2,839,582 ,000; total deposits at the same date were 
$2,186,978,000, leaving, hence, only $652,404,000 of 
“free” gold. On the other hand, the total of Federal 
Reserve notes in circulation was no less than $1,- 
714,161,000, showing an excess of notes in amount 
of $1,061,757,000. And this last represents the 
amount of the saturation at the present date—a sum 
well in excess of 1,000 million dollars. And the 
saturation is running regularly, week after week, in 





this amount of over a billion dollars. 
There should be ho misunderstanding of such 
results as these. The Federal Reserve authorities 


have been telling us over and over again of the 


menace involved in the huge influx of gold that the 
United States has received since the war—how it 
furnishes a big basis of gold reserves that leads 
inevitably to inflation. Nor have they ceased 
stressing the fact that there are $700,000,000 more 
or less of national bank notes that always remain 
out. In fact, the assistant agent at the New York 
Federal Reserve Bank, to whose article in the 





“Journal of the American Bankers Association’’ we 
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have alluded above, makes a point of that. But | 
these Federal authorities are careful not to let the 
public into the secret of how the Federal Reserve | 
System is itself the most potent agency in promoting | 
currency and credit inflation. What the computa- | 


tions we have given incontrovertibly show is that | 


over and above the fixed items in our currency—the | 
$700,000 ,000 of national bank notes, the $346,000 ,000 | 
of legal tenders, the silver certificates, &c.—and | 
over and above all the extra gold that has beer 
coming into the country, the Federal Reserve System | 
has imposed a superstructure of over a billion dollars | 
of Federal Reserve notes that has become just as 
much a part of our currency as the $700,000,000 of | 
national bank notes and that the intention evidently 


is to keep it so in greater part, unless indeed the war- | 


time amendments to the Federal Reserve Act are | 


repealed. That is the weak point, the vulnerable 
point in our currency system to-day by reason of 
the existence of the Federal Reserve System, that 
it has injected a billion dollars into the mass of 
outstanding currency issues, aggravating to that 
extent the effects of the large influx of gold and 
possessing elements of permanency because on the 
one hand the Federal Reserve banks need an income | 
of close to $30,000,000 a year to pay their ordinary 
expenses (for the calendar year 1924 the current 
expenses were $28,431,938, not counting the re- 
imbursable expenses) and on the other hand their 
managers are obsessed with the idea that it is the 
function of the Federal Reserve banks to equalize all 


first time in a long while in large volume. 


= = + 





is not allowed to work out in precisely that way. 
While their holdings of Government securities have 
been somewhat reduced from the maximum reached 
after the big increase of $500,000,000, the reduction 
has on the whole been comparatively moderate. 
One test of the policy in that respect came at the late 
Christmas season. There was then the customary 
Christmas demand for bills and for gold, and simul- 
taneously gold was being exported abroad for the 
Accord- 
ingly, borrowing was resorted to by the member banks 
and the bill holdings of the Reserve banks in the week 
from Dec. 17 to Dec. 24 ran up from $283,811,000 to 





the inequalities that arise in the conduct of the’ 
country’s banking affairs from day to day and | 
maintain a condition of absolute ease in the money 
market. 


Indications That Saturation is to Increase. 


What is worse is that indications are that satura- 
tion will increase, rather than diminish. As business 
increases, more notes are to be put out. Back last 
August, the excess of note issues was only $769,- 
057,000, while now, as we have already seen, the 
amount is (April 8) $1,061,757,000. In the interval 
the amount on Dec. 24 was $1,340,112,000. The Re- 
serve banks added, as is shown above, half a billion 
to their holdings of Government securities, and they 
are not only ready, indeed anxious, to encourage the 
member banks in direct borrowing, but have given 
notice to these member banks in the broadest and 
most unqualified way for them to go ahead and create 
bankers’ acceptances to the full limit and the Reserve 
banks will buy all that may be tendered. Note what 
the Federal Reserve Bank of New York says on that 
point in its annual report: “The Reserve Bank stands 
ready to purchase at its established buying rate all 
offerings of bankers’ acceptances that carry not less 
than two good banking names and meet certain other 
eligibility requirements.’ While nominally the Re- 
serve banks added so largely to their investments in 
Government securities so that they might when the 
mercantile demand for Reserve credit grew, be in 
position to dispose of such securities, actually the plan 











$396 429,000, and the open market purchases in- 
creased from $336,827,000 to $389,574,000, but the 
holdings of Governnient securities fell only from 


$564,162 ,000 to $537,879 ,000. 


In other words, the 


Reserve banks added heavily to their Reserve note 


issues, in taking care of the extra demand for accom- 


modation, instead of selling their investments. 


As 


a consequence, the excessive note issues that week 


$1,340,112,000. 


saturation, or excess note issues, was only $769,057 ,- 


| (the saturation) increased from $1,173,643,000 to 


sJetween Aug. 20 last, when the 


000, and Dec. 3, the amount of the saturation in- 
creased to $1,126,469,000, but in the interval since 


then the changes have not been very great, 
during the Christmas period. 


except 


The conclusion would 


seem to be justified that it has been decided to let 
the amount remain in the neighborhood of a billion 
dollars, thereby maintaining that degree of inflation. 
In the following table, originally given in our article 


of Nov. 22 last, and now brought down to date, we 
show the changes from week to week in the excess of 
notes, or saturation. 


Federal Excess of 
Date of Total Less Leaving Reserve Notes— 
Return. Gold Total Free Notes tn Represent’g 
Reserves Depostts Gold. Ctreulation. Saturation. 
1924. $ $ g g $ 
May 21_-.3,138,166,000 1,985,.334,000 1,152,832,000 1,886,429,000 733,597,000 
May 28..3,117,813,000 1,997,440,000 1,120,373,000 1,891,147,000 770,774,000 
June 4..3,125,092,000 2,041,134,000 1,083,958,000 1,884,039,000 800,081,000 
June 11_.3,154,448,000 2,086,879,000 1,067,569,.000 1,870,518,000 802,949,000 
June 18_..3,157,641,000 2,135,476,000 1,022,165.000 1,851,842,000 829.677,000 
June 25..3,155.570,000 2,108,.459,000 1,047,111,000 1,843,922,000 796,811,000 
July 2-_.3,120,655,000 2,074,492,000 1,046,.163,000 1,874,270,000 828,107,000 
July 9-..3,143,402,000 2,078,910,000 1,064,.492,000 1,855,005.000 790,513,000 
July 16..3,160,550,000 2,144,005,000 1,016,545,000 1,812,712,000 796,167,000 
July 23..3,167,527,000 2,144,851,000 1,022.676,000 1,782.626,000 759,950,000 
July 30_.3,154,905,000 2,164,795,000 990,110,000 1,761,569,000 771,459,000 
Aug. 6-..3,125,740,000 2,159,656,000 966,084,000 1,756,014,000 789,930,000 
Aug. 13..3,144,425,000 2,165,502,000 978,923,000 1,752.025,000 773,102,000 
Aug. 20..3,126,648,000 2,157,648,000 969,000,000 1,738,057,000 769,057,000 
Aug. 27..3,115,.267,000 2,150,364,000 964,903,000 1,740,709.000 775,806,000 
Sept. 3..3,081,015,000 2,169,223,000 911,792,000 1,760.757,000 848,965,000 
Sept. 10_.3,084,919,000 2,200,368,000 884,551,000 1,750.670,000 866,119,000 
Sept. 17..3,081,493,000 2,297,177,000 784,316,000 1,734.666,000 950,350,000 
Sept. 24..3,069,163,000 2,195.882,000 873,281,000 1,729.859,000 856,578,000 
Oct. 1..3,045,239,000 2,214,002,000 831,237,000 1,744,974.000 913,737,000 
Oct. 8..3,045,946,000 2,.255.551,000 790,395,000 1,757.452,000 967,057,000 
Oct. 15..3,037,377,000 2,279,227,000 758,150,000 1,767,264,000 1,009,114,000 
Oct. 22..3,044,218,000 2,202,048,000 842,170,000 1,751,701.000 909,531,000 
Oct. 29..3,043,826,000 2,217,964,000 825,862,000 1,766,622,000 940,760,000 
Nov. 65-..3,038,771,.000 2,178,.995.000 859.776.000 1.816.817,000 957,041,000 
Nov. 12..3,047,882,000 2,235,.440.000 812,442,000 1,829,202,000 1,016.760,000 
Nov. 19..3,050,818,000 2,270,445,000 780,373,000 1,823,.460.000 1,043,087,000 
Nov. 26..3,046,250,000 2,202.716,000 843,534,000 1,845,308,000 1,001,774,000 
Dec. 3-..3,027,930,000 2,305,393,000 722,537,000 1,849,006,000 1,126,469,000 
Dec. 10_.2,997,.498,000 2,259,.310,000 738,188,000 1,853,614,000 1,115,426,0f% 
Dec. 17..2,954,118,000 2,256,.308,000 697,810,000 1,871,453,000 1,173,643,000 
Dec. 24..2,912,819,000 2,311,.184,000 601,635,000 1,941.747,000 1,340,112,000 
Dec. 31..2,936,533,000 2,310,668,000 625,865,000 1,862,062,000 1,236,197,000 
Jan ’7...2.950,944,000 2.316,533,000 634,411,000 1,805,383,000 1,170,972,000 
Jan. 14..2,953,035.000 2.330,340,000 622,695,000 1,737,977,000 1,115,282,000 
Jan. 21..2.944,720,000 2,216,096,000 728,624,000 1,698,628.000 970,004,000 
Jan. 28 _.2,939,386,000 2.265.216,000 674,170,000 1,684.311,000 1,010,141,000 
Feb. 4..2,920,890,000 2,267.569.000 653,321,000 1,690,385,000 1,037,064,000 
Feb. 11..2,896,.340,000 2,242,455,000 653,885,000 1,713,662.000 1,059,777,000 
Feb. 18..2.905.275,000 2,257.121.000 648,154,000 1,698,.890.000 1,050.736,000 
Feb. 25..2,893,577.000 2.269.636.0000 623,.941.000 1,728,752.000 1,104,811,000 
Mar. 4..2,860,890,000 2,237,.739.000 623,151,000 1,727.383,000 1,104,232,000 
Mar. 11..2,874,742,000 2,.255.538.000 619,204,000 1,.730.684.000 1,111,480,000 
Mar. 18_.2,.873,.846.000 2.211.005,000 662,841,000 1,720,369,000 1,057,.528,000 
Mar. 25..2,867,.330,000 2,184,.269,000 683,061,000 1,709,.146,000 1,026,085,000 
April 1..2,845,934,000 2,195.657,000 650,277,000 1,709,670,000 1,059,393,000 
April 8 ..2,839,382,000 2,186,978,000 652,404,000 1,714,161,000 1.061,757,000 
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Besides noting from the foregoing table that the 
extent of saturation now (April 8) is $1,061,757 ,000, 
against $769,057,000 on Aug. 20 last, it deserves to 
be pointed out that the excess is also greater than at 
the corresponding date in 1924, before the decision 
had been carried into effect not to let the decline in 
earning assets and Reserve note saturation proceed 
further, but to buy Government seucrities and open 
market acceptances to counteract the effect of the 
fast diminishing borrowing of the member banks. 
As against inflated Federal Reserve note issues of 
$1,061,757,000 the present week (April 8), the 
amount on April 9 last year was only $933,259,000. 
The earning assets show a closely similar change, 
being now $1,076,616,000, as against $996,119,000 
a year ago, or $80,000,000 larger. 
discounts, 


The volume of 
representing direct borrowing at the 
Reserve banks, has in the interval fallen off $138,- 
270,000, but the open market purchases are $113,- 
079,000 larger, and holdings of Government securities 
have increased by $93,337,000. Federal Reserve 
note circulation is $267,477,000 smaller, but that is 
deceptive, since the gold holdings have been reduced 
in almost exactly the same amount, they being 
$264,064,000 less than a year ago. What has 
happened is that some of the gold that had been 
acquired against Reserve note issues 
allowed to go back into circulation. 


has been 
The Reserve 
notes are no longer out, but the gold against them is. 
A double illusion has been created, first that there 
has been a genuine reduction in money volume, and 
secondly, that the contraction in the amount of 
Federal Reserve notes in circulation, evidences 
genuine elasticity whereas it is entirely fictitious. 
The Reserve banks should be permitted to issue 
notes only on the security of commercial paper, in 
true response to trade needs. Then it will no longer 
be possible to befog the public mind on that point. 


Speculative Frenzy Follows Needless Reserve Credit and 


lederal Reserve Note Saturation. 


Now note the effect of all this on the course of 
speculation on the Stock Exchange and in the grain 


periods in the past, from which it appeared that at 
$2,100,000,000 on March 6 1925, comparison was 
with $1,350,000,000 on Aug. 18 1924 and $1,325,- 
000,000 July 14 1924. Here was an increase in 
speculative borrowing in less than seven months of 
$750,000,000. The “Wall Street Journal’ sought to 
ward off adverse criticism and said: ‘‘Bankers and 
credit authorities do not view the present status of 
brokers’ borrowings as excessive. They point to 
our unprecedented credit situation; the stability and 
easiness of open market money rates; low Federal 
Reserve discount rates; moderate volume of Federal 
Reserve discounts and our huge gold holdings.” 
Almost immediately thereafter the stock market en- 
tered on its great decline. Prices tumbled at a 
frightful rate and liquidation proceeded on an enor- 
mous scale. On March 24, less than three weeks 
after, before liquidation on the Stock Exchange had 
been completed and before the termination of the 
great break in prices which may be said to have 
continued down to and including March 30, the “Wall 
Street Journal’? undertook another compilation and 
found brokers’ money borrowings now down to 
$1,800,000,000, a contraction of $300,000,000, and 
by the end of the month on March 31, they must 
have been reduced still lower. The amounts at the 
different dates, back to last July, are given in the 
following. The figures are not only interesting but 
valuable as a matter of record. 


Brokers Loans on New York Stock Exchange. 


July 14 1924_- Ed eee aS __..$1,325,000,000 
July 29 1924.............-- ar _ 1,330,000,000 
a ea ee ___. 1,350,000,000 
5 eas 1,400,000,000 
i 2 ea ae 1,475 ,000,000 
S 2S 1,600,000 ,000 
e ( ee ee 1,750,000,000 
Bee.” WINE. wo cvcdcccdcciciccecccecsects 2,100,000,000 
Mar. 24 1925_____- ee 1,800,000,000 


The foregoing is the record for the Stock Exchange. 
In the case of the speculation in grain there must 
have been a similar great expansion in borrowing, 
for the speculative furor in the grain market reached, 
as already stated, a prodigious height and also at- 
tracted a following on the part of the great mass of 





markets. Observe the rise in brokers’ loans on the 


Stock Exchange, while the Federal Reserve banks, by | 
their operations and policy, were intensifying the | 


effects of monetary congestion. 
regarding Stock Exchange borrowings are given out. 
But the “Wall Street Journal’’ has for a long time 
been publishing calculations on the subject in its 


news columns at longer or shorter intervals. There 


. . . | 
is every reason for believing that these estimates are | 


very close to the mark, if they are not absolutely 
exact, since they appear to be the result of pains- 
taking effort. In its issue of March 7 the ‘Wall 
Street Journal,’’ after observing that ‘‘the current 
unprecedented bull market has naturally created a 
broad demand for credit, with the result that Wall 
Street brokers’ money loans have touched a new 
high level,’”’ estimated that brokers’ borrowings were 
then about $2,100,000,000. That newspaper also 
gave a little table showing the figures at different 


7 





No ofticial figures | 


the public that has probably never been equalled 
in the past. Total sales of all grains in the nine 
principal markets of the country for the month of 
March alone were 3,552,884,000 bushels, against 
1,139,516,000 bushels in March last 


Will any one seriously contend that these two 


only year. 


pernicious speculations would have been _ pos- 


sible if a billion or more of Federal Reserve notes 
had not been added to the huge mass of gold which 
has come into the country and been superimposed 
on the underlying mass of national bank notes, 
Would 


these speculations, indeed, have been possible if 


legal tenders, silver certificates, &c., &c. 


Federal Reserve policy and Federal Reserve needs 
had permitted these excess note issues to remain 
at the figure to which they had dropped, say, on 
Aug. 20 1924, when they were still down to $769,- 
057,000, thereby averting the further addition to 
the load of $300,000,000 to $500,000,000. 
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Federal Reserve Policy Paralyzes Ordinary Corrective 
Influences Against Ercessive Speculation. 

One of the most unfortunate features growing out 
of the ease and facility with which access is gained 
to the credit facilities of the Federal Reserve banks 
is that the ordinary corrective agencies no longer 
exercise the influence they did in the past. During 
the present year, so far, the New York Clearing 
House banks have shown a deficiency in the required 
legal reserves no less than five times, and during 
the year 1924 these institutions were below the 
limit ten times. In the past, before the establish- 
ment of the Federal Reserve system, this would 
have been accepted as a signal and a warning and 
as evidence of a strained condition. Now no one 
any longer pays any attention to a development of 
that kind, neither the banks themselves nor the 
commentators in the newspapers. The only remark 
that is passed is that the situation is temporary, 
and that proper adjustment will be made by the fol- 
lowing Saturday. How is adjustment brought about? 
By going to the Federal Reserve bank and borrowing 
directly through rediscounts or indirectly by creating 
acceptances. This is a means employed without 
exception. Instances without number might be 
mentioned of that kind. We will cite only a few 
of the more striking ones. The deficiency on occa- 
sions has been large, but has never created the least 
degree of apprehension, because it could be so readily 
and so easily removed in the way indicated. Thus, 
the present year the New York Clearing House banks 
showed deficient reserves on Jan. 3 and Jan. 10, 
which was followed by very large surplus reserves 
on Jan. 17, Jan. 24 and Jan. 31. How the trans- 
formation was effected is shown by the fact that in 
the interval between Jan. 3 and Jan. 31 the item of 
“bills payable, rediscounts, acceptances and other 
liabilities’ increased from $537,537,000 to no less 
than $701,859,000. The next week this item dropped 
to $638,763,000, and the Clearing House return for 
Feb. 7 once more showed a deficiency in reserves 
of $19,305,810. The following week the item in- 
creased again to $716,395,000, and the return for 
Feb. 14 showed the deficiency converted into a 
surplus of $50,646,120. By Feb. 28 the item was 
up to $726,509,000. The next week it fell to $636,- 
026,000, and at once a new deficiency in reserves 
was created, this time (March 7) of $35,624,770. 
It should also be stated that in the interval between 
Jan. 7 and Feb. 25 the volume of discounted bills 
held by the Federal Reserve Bank of New York 
had run up from $59,357,000 to $226,927,000. In 
the week ending’on March 14 the item of bills pay- 
able again increased from $636,026,000 to 8685,- 
896,000, and the Clearing House return for that 
date accordingly showed the deficiency of the pre- 
vious week replaced by surplus reserve of $15,- 
431,000. And numerous other instances of the 
same kind might be cited. 

To show how common deficient reserves have 
become in the case of the New York Clearing House 
banks and trust companies we add the following, 
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enumerating the dates and the amounts of the deficits 
for the different weeks when such a situation pre- 
vailed back to Jan. 1 of last year: 


Weeks When New York Clearing House Banke Have Been 
Below Required Legal Reserves. 
def .$8 ,996,340! Dec. 6 1924_def.$18,781,460 





Dee. 


29 1923 


Jan. 12 1924__def. 4,402,290) Dec. 20 ______def.15,019,530 
Jan. 26 def .16,524,660) Jan. 3 1925__def. 3,105,510 
Feb. 23 _..... def. 5,603,350) Jan. 10 __._ def .23,511,670 
Apr. 5 __.__.def.11,155,490| Feb. 7 _._...def.19,305,810 
Apr. 12 ._.def. 8,582,370) Mar. 7 ______def.35,624,770 
Sept.27 _____ _def.19,587,030| Mar. 21 ______def.21,819,.470 
Oct. 25 ______def. 5,816,210 

In the past, as already stated, such a state of 
things would have brought its own corrective. Now 
it is ignored or treated as of no consequence. Bank 


officials no longer feel called upon to make correction 
within their own ranks. They rely upon the Federal 
Reserve institutions to help them out of any tempor- 
ary difficulty of the kind. And the Federal Reserve 
authorities are very obliging and accommodating in 
that respect. Indeed, they regard it as one of the 
chief functions of the Federal Reserve System to 
correct all the inequalities that arise in the daily 
course of the business of the banks. The annual 
report of the Federal Reserve Bank of New York 
which, as usual, is a very able document, is mainly 
devoted to the enumeration of instances where in- 
equalities are now regularly equalized through the 
operation of the Federal Reserve banks or where 
such equalization is possible. It is even pointed 
out how the effects of gold exports may beneutralized. 
Thus Pierre Jay, Chairman of the Board of Directors 
of the Federal Reserve Bank of New York, in address- 
ing the Bond Club of New Jersey. at Newark on 
Feb. 18, permitted himself the following observation: 


Can Defer Reduction of Loans. 


“The reduction of loans which formerly had to be 
resorted to when gold for export was not otherwise 
available, can, under the Reserve System, be post- 
poned and spread over a long period, in accordance 
with the willingness of banks to continue as borrower 
at the Reserve Bank. The volume of credit will, in 
the long run, probably adjust itself to the volume of 
gold under the Reserve System just as before. But 
the process of adjustment may, if the banks see fit, 
be very gradual, and the psychological effects of gold 
exports, through the removal of the fear of sudden 
contraction, should be radically different.’’ 

In ordinary circumstances the effect of gold exports 
of considerable volume would be reflected in higher 
interest rates not alone for demand loans but also 
for time loans. And repeated instances of deficient 
reserves on the part of the New York Clearing House 
institutions would find a similar response. Adjust- 
ment and readjustment of the money market would 
thus come in a natural, normal way. Now we have 
the Federal Reserve banks undertaking to change 
all this. And how? By placing at the disposal of 
the banks and the borrowing community huge masses 
of Federal Reserve credit and Federal Reserve notes. 
If it is desirable and proper that this should be done 
at all—that there should be a regulatory authority 
outside the member banks themselves—then the 
powers of this regulating body should be strictly 
limited and in particular it should not have at its 
beck and control the entire stock of gold in the 
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country with authority to issue $11,000,000,000 of 
Federal Reserve notes against it. Representative 
McFadden at the close of the recent session of the 
old Congress introduced a bill which provides for 
repealing the war-time amendments to the Federal 
Reserve Act—extraordinary provisions which have 
justification only in times of war and are a menace 
in times of peace—and restoring tke Act to its original 
shape so that Federal Reserve notes can be issued 
only against commercial paper, in response to trade 
needs, and the Reserve banks are given the custody 
only of part of the reserves of the member banks 
instead of the whole of such reserves. This bill 
ought to have the support of the entire banking 
community and efforts ought to be made in the 
interval before the meeting of the new Congress next 
December to educate and arouse public opinion on 
behalf of the change. The Federal Reserve System, 
as it exists to-day, serves mainly to create a state of 
things in which speculation thrives to the detriment 
of trade and commerce. 








The Financial Situation. 

The proposal of the French Government to issue 
a forced loan to the extent of 10% of the worth of 
taxpayers is a measure of very questionable charac- 
ter. It is proposed to require French taxpayers to 
subscribe to 3% perpetual bonds to the extent of 10% 
of their wealth. Estimates of the probable proceeds 
of this loan vary, but the New York “Herald Trib- 
une” Paris correspondent says that it is calculated 
that the loan might produce about 40 billion francs. 
The loan is apparently expected to accomplish two 
things, namely the refunding of pressing immediate 
maturities, and the reduction of interest charges by 
perhaps one-half. We discuss the matter at length 
in a separate article on a subsequent page. Suffice 
it to say here that there are many objections to this 
proposal. In the first place, it may be politically 
impossible, because the Senate is reported to have 
rejected it, and the opposition in the Chamber ot 
Deputies appears to be strong. In the second place, 
it amounts to such an arbitrary seizure of capital 
that it might, and probably would, drive much liquid 
capital out of the country, thereby forcing down the 
value of the franc and starting the chain of events 
that the world has learned to recognize as character- 
istic of a depreciating currency. The proposal of a 
loan is accompanied by another to increase the 
authorized issue of notes by the Bank of France by 
four billion frances, and the authorized advances by 
the bank to the Government to a like amount. This, 
of course, would be only a further depreciation of the 
currency, intended to meet Government necessity 
rather than the requirements of trade. The situa- 
tion is tense. Failure of the Government to put 
through its measure has already precipitated a crisis 
and forced the Herriot Government to resign. What 
the ultimate outcome may be cannot at the moment 
be predicted with confidence. 





The Dodge Motor financing is quite the major 
financial undertaking of the week. The banking 
syndicate, having purchased the Dodge Brothers 
plants and business for $146,000,000, have offered at 
$100 per share 850,000 shares of 7% preferred stock, 
accompanied by a like number of shares of no par 





non-voting common stock. This involves $85,000,000. 
To-day there is being offered $75,000,000 6% bonds, 
convertible into common stock at prices ranging 
from $30 to $75. The balance sheet of Dec. 31 1924 
shows plant appraised at $47,619,687; cash, receiv- 
ables and Government bonds and other marketable 
investments, $36,407,843 ; other investments, $2,629,- 
787; and inventory, $16,014,477; a total of $102,671,- 
795. With current liabilities and reserves of $22,- 
167,812, there is this reported net worth of $80,503,- 
983. 

Net income in 1924, before taxes, was $19,965,440, 
or enough to cover interest on the debentures and 
dividends on the preferred stock taken together 
nearly 134 times, with a balance for the common 
stock of $380. Earnings in the first quarter of 1925 
have been at the rate of more than $6 per share. It 
is earning power rather than asset value that counts. 
The offering has been over-subscribed, and the two 
stocks in the original blocks have been selling at a 


small premium. , 


—— “1 WHS 

President Coolidge’s speech on Monday at Wash- 
ington before the National Association of Cotton 
Manufacturers was a notable contribution to busi- 
ness thought of the community. So used is the coun- 
try to disregarding or disapproving the business ut- 
terances of politicians that it is something of a new 
sensation to find genuine business leadership in 
Washington. However, Secretary Mellon is re- 
garded as second to none in financial understanding. 
Secretary Hoover has won the country’s confidence, 
and now the President is not only displaying sound 
common sense and keen economic understanding, but 
has actually tackled the job of helping straighten 
out an industry more nearly in trouble than any 
other, and has given a keen analysis that should 
prove helpful. It means much to the world to have 
a man at the head in the world’s greatest economic 
division who is capable of correct economic thought. 
The speech on Monday went far to justify the en- 
thusiasm displayed in the security markets in No- 
vember, whatever one may think of protecting Amer- 
ican industries by tariff duties. 

The President pointed out that the short skirt and 
other new styles had reduced the amount of cotton 
in women’s clothing, and that artificial silk had 
come into large use, but that, nevertheless, produc- 
tion was now in large volume. He called attention 
to the ravages of the boll weevil and suggested starv- 
ing it out by inter-State arrangements in temporarily 
refraining from cotton growing over large areas. He 
called attention to our generosity in supplying raw 
materials on equal terms to outside buyers, whereas 
nations controlling the supply of such staples as cof- 
fee, potash, nitrates, rubber, tin, pulp wood, cocoa, 
sisal, quinine and others, employ some form of export 
tax. He affirmed our fairness and even generosity 
among the nations. Perhaps the President’s greatest 
contribution in this speech was in sounding a note of 
confidence and courage in respect to the textile in- 
dustries. On this point he said: 


If the textile industry is as good a business barom- 
eter as is generally believed, this record indicates 
that the American community has a consuming ca- 
pacity, the ability to buy and to enjoy the things it 
wants, far beyond any other people in the world. 
The American home market is the most wonderful 





commercial development in all human experience. 
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The American genius for mass production, coupled 
with our great and varied natural resources, and 
considered in relation to the unparalleled require 
ments of our home market, constitutes the assurance 
of a continuing industrial advancement the end of 
which we can neither estimate nor foresee. 


It is of interest at this time to examine the price 
level of certain individual stocks, especially those 
that may be regarded as pivotal in the market. The 
following table gives data in respect to two promi- 
nent railroad investment issues and two of a more 
speculative character, all four being steadily active 
in the market (share figures, fractions omitted) : 


Approz 

Karned Dt Price Range Present 
1924 Rate 192% 1924 1925 Price 
New York Central $1800 $700 90-107 99-119 114-124 115 
Southern Pacific ‘ 1080 600 84-5 85-105 98-108 101 
Rock Island......... 440 19-37 21-50 40-54 42 
New Haven 1 90 9 22 14-33 28-36 29 


Present prices are not much above the highs of 
1923 and they are below those of 1924. The price 
range has narrowed with lessening of fear. The 
trend has been moderately upward, reflecting im. 
provement in railroad conditions. There is little 
evidence of price inflation. New York Central is 
earning 15% on present price. The low prices of 
recent years represent fears concerning possible de- 
velopments that have not been realized. 

Another list of investment securities has made the 
following record: 


ipproz 

issel Karned bt Price Range Present 
Value 1924 Rate 1923 1924. 1925 Price 
U.38. Steel $273 $1177 $700 85-109 94-121 112-129 114 
Cons. Gas, N. Y 108 943 500 56-69 60-79 74-78 77 
Allied Chem. & Dye. 72 7 00 400 59-80 65-87 80-93 85 
National Biscult- - - 39 546 300 38-52 50-77 65-75 67 
General Electric _ - . 140 2109 1300 167-202 193-322° 227-320 268 
Mack Trucks. -----. 68 17 95 6 00 58-93 75-118 117-148 138 
Baldwin Locomotive... 243 700 110-144 104-134 107-146 112 


In this group advances have been somewhat 
greater, but here again, with but one or two excep- 
tions, the current prices are not much higher than 
the highs of 1923 and lower than the highs of 1924. 
In the cases of General Electric and Mack Trucks 
the trend has been sharply upward, reflecting an 
appreciation of financial strength and growing earn- 
ing power. Q@urrent prices are materially higher 
than the lows of 1923. 

In the following table are stocks that have recently 
begun to pay dividends or recently forged into prom- 
inence or in some cases stocks with rapidly changing 
conditions: 


Approz. 


issei Earned Dtt - Price Range Present 

Value 1924 Rate 1923 1924. 1925. Prtce. 
American Can ..$205 $2051 $700 73-107 95-163 158-185 165 
Pan-Amer. Petroleum. 110 800 600 50-86 41-64 63-84 76 
Pacific Oll__..-_. 17 3 00 200 31-52 45-58 52-65 56 
Radio Corporation. - 52 Ree. deck 13-23* 25-56 18-77 55 
Texas Gulf Sulphur. 21 7 58 7 00 53-65 57-110 97-113 103 
U.8. Cast Iron Pipe.. 193 4317 vi 2ae 64-169 152-250 171 


* Changed to present basis 

Here there have been very radical increases. In- 
vestors cannot be sure either that present prices are 
not too high or that they offer opportunities. The 
speculative elements are prominent and excesses may 
exist, but in some cases developed earning power and 
in others incipient earning power may justify pres- 
ent prices. In other cases prices seem to have dis- 
counted too much. We are in a period when great 
discrimination is required, but it is evident that 
many established and sound values exist and many 
individual prices do not look as high as the averages. 





The report on wheat and rye, issued by the 
Department of Agriculture at Washington on Thurs- 
day of this week, confirms the earlier indications of 
serious injury to winter wheat. A condition of 
68.7% of normal is shown for April 1, which is the 








lowest, with one exception (1917) for that date in a 
great many years, and which forecasts a crop of win- 
ter wheat of 474,275,000 bushels, less than in any 
year, with the exception of 1917, since 1912. There 
has been a loss in the condition of the winter wheat 
crop since Dec. 1 last of 12.3 points, the condition at 
that time of 83.0% of normal having been consider- 
ably below the average, which for the past five or ten 
years has been not far from 88%. The winter wheat 
crop harvested last year was 88% on Dec. 1 1923, just 
after seeding, and there was a loss in condition dur- 
ing the succeeding four months, or until April 1 1924, 
of five points, the condition on the last-mentioned 
date being 83%. There is generally some loss in con 
dition during the winter months, though not in every 
instance. For 1917, the year in which the April 1 
condition was lower than for the current crop, the 
Dec. 1 1916 condition, just after seeding, was 85.7% 
of normal. The decline in condition during the suc- 
ceeding winter months of that year was 22.3 points, 
or to 65.4% of normal on April 1 1917—an unusually 
heavy loss. The yield of winter wheat for 1917 was 
only 412,501,000 bushels, nearly 62,000,000 bushels 
less than is now indicated for the winter wheat crop 
to be harvested this year. A year ago the estimated 
yield of the crop harvested in 1924 was 549,415,000 
bushels. The actual harvest of winter wheat in 1924, 
however, exceeded the early estimates and was 590,- 
037,000 bushels, so that the indicated loss for the 
current year’s crop is 115,800,000 bushels, a very 
serious decline, especially when supplies are so 
greatly depleted. The area abandoned during the 
past winter will not be announced until the May re- 


port. The area planted last fall, 42,517,000 acres, 
contrasted with 39,749,000 acres for the preceding 
year. The area abandoned a year ago was 7.6% of 


the area sown, or 3,035,000 acres. In 1923 the area 
abandoned was 14.3% and in 1917 it was 28.9%. 

The loss in condition in this year’s winter wheat 
crop is largely in the important winter wheat States. 
Kansas, which is the leading winter wheat State, re- 
ports a decline in condition from Dec. 1 1924 to 
April 1, from 76.% to 63%; Nebraska from 78% to 
66%; Texas from 75% to 47%; Oklahoma 84% to 
65% ; Ohio 80% to 61%, and Indiana 81% to 72%. 
For other winter wheat States some improvement in 
condition is shown, Missouri, Michigan and Pennsy!}- 
vania, in which States the condition Dec. 1 last was 
from 82% to 85% of normal, report an advancement 
of two or three points to April 1 this year. In the 
State of Illinois the condition remains the same, 87% 
on both dates. The forecast for rye issued at the 
same time is for 61,652,000 bushels this year. Last 
year’s crop of rye was 63,446,000 bushels, while the 
five-year average was 70,410,000 bushels. The April 1 
1925 condition of rye is 84.0% of normal—a year ago 
it was 83.5% of normal for the crop harvested that 
year. 


Business failures during March continued some 
what more numerous, as in recent preceding months, 
than for the corresponding period of both preceding 
years, and while the aggregate of indebtedness re- 
ported for last month is quite heavy it is less than 
for any month since November, and, with the excep- 
tion of November, below every monthly statement 
since September 1923. Commercial insolvencies in 
March numbered 1,859, with total liabilities of $34,- 
004,731, these figures contrasting with 1,793 busi- 
ness failures during the short month of February for 
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$40,123,017 and ] 817 similar def faults during March , 
1924, when the amount involved was $97,651,026. 
Regarding the last-mentioned figure, it is proper to 
state that a single failure in March last year had 
nearly $40,000,000 of liabilities (a chemical com- 
pany with headquarters in Virginia), while 60% of 
the total sum involved in the insolvencies for that 
month was attributable to the failures of four large 
manufacturing concerns, including the chemical com- 
pany. As in some of the recent preceding months, the 
somewhat lower amount reported as to indebtedness 
for March this year is the result of fewer large de- 
faults during that month, particularly 
turing lines. 

Our comments regarding insolvencies are based on 
the statements compiled from the records of R. G. 
Dun & Co. Their reports show that in March of this 
year there were 429 failures in the manufacturing 
division, with an indebtedness of $13,374,584; 1,345 
trading defaults for $17,594,994, and 85 failures of 
agents and brokers owing $3,035,153 ; for March 1924 
the corresponding figures were, respectively, 484 in- 
solvencies in manufacturing lines for $72,838,426 
(80% of which, as noted above, was due to four large 
defaults) ; 1,254 trading failures for $19,239,933, and 
79 of agents and brokers for $5,572,667. The increase 
in the number of business failures for March this 
year over last year is almost wholly in trading de 
faults. Manufacturing failures show a decrease in 
March in comparison with a year ago, as they do for 
four of the five preceding months, the decrease in 
March this year compared with a year ago being 
11.4%, while trading failures in March were 7.53% 
more numerous than they were in March 1924. As to 
all three classes, the liabilities reported for March 
this year are considerably smaller than they were in 
March 1924. It frequently happens that while trad- 
ing defaults are three or four times more numerous 
than the insolvencies in the manufacturing division, 
the indebtedness due to the latter, exceeds that re- 
ported for trading failures. Such is not the case, 
however, for either of the first three months of 1925 
—in fact, it has not been the case since September 
1924, whereas during the first nine months of 1924, 
January to September inclusive, in every month but 
one, February, manufacturing liabilities exceeded 
the amount reported for trading concerns, and as to 
most of these eight months the difference was quite 
large. 

Manufacturing defaults in March this year con- 
stitute 23.1% of the total number of failures for that 
month, while the manufacturing indebtedness 


in manufac. 


is 


39.3% of the total; trading failures in number were 
72.4% of the total for March and the trading liabili- 


ties were 51.7% of the total. As to the large failures 
in March, there were 56, with total indebtedness of 
$12,885,296, leaving to the remaining 1,803 defaults 
which occurred in that month, $21,119,035, an aver- 
age for each failure of $11,713; in February of this 
year there were 59 of the larger insolvencies with 
$18,551,896 of indebtedness, the average for the 
1,734 other defaults which occurred in that month 
being 12,440. The larger manufacturing failures in 
March this year numbered 25 with $7,246,897 of lia- 


bilities; and trading, 24 with $3,758,399 of indebted- 
ness. The only important classification in the manu 


facturing division showing a larger number of de- 
faults for March this year over a year ago, is cloth- 
ing manufacturing, although there is a small in- 
In nearly all the 


crease for millers and bakers. 
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leading ciasses s under manufact turing, his ibilities were 
less in March this year than a year ago, notably for 
chemicals, and for machinery and tools. The in- 
crease in trading failures in March this year over a 
year ago is largely of dealers in clothing, furnishings, 
and hats and gloves, shoes and leather goods, furni- 
ture, hardware, and dealers in jewelry; also hotels 
and restaurants and dealers in tobacco. For gen- 
eral stores and groceries, failures in March show a 
decrease this year. In most of the leading trading 
classes liabilities are somewhat less in March this 
year than they were a year ago; but the amount is 
larger this year for general stores, furniture and 
hardware dealers than it was in March 1924. 

The geographical statement of insolvencies for 
the first quarter of 1925, which is also published at 
this time, shows that there were 5,969 business de- 
faults during that period this year, with an indebt- 
edness of $128,481,780, the figures for the correspond- 
ing three months of 1924 being, respectively, 5,655 as 
to number and $184,865,571 the amount. The in- 
crease in the number of failures this year over last 
is largely in the New England States, the Central 
States and the States of the Pacific Coast. There is 
a small decrease in the number of business defaults 
this year as compared with the first quarter of 1924, 





for the Middle Atlantic States and the Central 
South. All of the New England States except New 


Ilampshire report more faifures this year to date 
than a year ago, but the total indebtedness for the 
New England States is nearly 20% less this year 
than last. For the Middle Atlantic States, Pennsyl- 
vania is the only one reporting an increase in num- 
ber, while the indebtedness this year is somewhat 
smaller. In the South the differences shown are not 
great, except that in Oklahoma a considerable redue- 
tion in the number of business defaults appears this 
year. Delaware, Virginia and Florida show de- 
creases; likewise in the Central South, Kentucky, 
Mississippi and Louisiana. Of the Central States 
the only ones reporting a reduction in number this 
year are Ohio, North Dakota, Kansas and Nebraska. 
The indebtedness involved in the business defaults of 
the Central States is smaller this year than it 

last year, and the same is true of the States further 
west. There are alse fewer failures in Colorado this 
year to date than there were a year ago, but for Mon- 
tana the number shows an increase. Failures in the 
Pacific Coast States, in California and Oregon, are 
also larger in number than they were last year, and 
the indebtedness is slightly heavier this year. The 
decrease that is reported in Canada this year, both 
in number and liabilities (the latter being more than 
35%), is mainly in the Province of Ontaria, although 
some decrease also appears in Manitoba; there is an 
increase in number of defaults reported for the Proy- 
ince of Quebec. 

Banking suspensions in the United States for the 
first quarter of 1925 numbered 144, with liabilities 
of $43,925,548, the figures for the corresponding pe- 
riod of 1924 being 265 as to number and $100,275,600 
as to indebtedness. The bulk of these banking de- 
faults this year, as last, were in the fifteen States 
west of the Mississippi River, and north of Okla- 
homa and Texas, excluding the three Pacific Coast 
States. The number of suspensions in these fifteen 
States this year was 75 and the indebtedness $23,- 
782,111; for the corresponding period last year the 
number was 207 and the liabilities $88,554,200. 
There were 25 banking defaults for $8,771,000 in the 
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State of lowa alone, for the first three months of this | and whether his resignation should be offered.” An- 
year, and nine each in Missouri and South Dakota. | 


There were 55 banking suspensions in the Southern 


States this year to date, reporting total liabilities of | 


$16,025,700, of which 14 were in Georgia, owing 


$2,145,000 and 16 in Texas for $5,900,700 of indebt- 


1 


edness. ror 


New Hampshire, Massachusetts and 
Rhode Island there was one each this year, three in 
Ilinois and Wiscon- 
sin and four in the three Pacific Coast States. 


Pennsylvania, four in Indiana, 


Premier Herriot of France has resigned. Accord- 
ing to a United Press cable message from Paris late 
last evening, the Premier himself made the announce 
ment. The dispatch added that “the Premier’s de 
feat came after hours of debate. 


was 168 to 137.” 


The unofficial vote 
The vote followed a speech in the 
Senate by former Minister of Finance Francois Mar- 
sal, in which he “reviewed and combated all the argu- 
ments advanced by Herriot in his address in the 
Chamber yesterday.” It would seem reasonable to 
assume that the new Ministry will be more conser- 
vative in its make-up and policies, and that, there 
fore, the Herriot plan for a capital levy will be aban- 
doned. We give an outline of it in order to present 
the chief events of the week, most of which contrib- 
uted directly to the fall of the Herriot Ministry. 


The first adverse vote on the Herriot Ministry was 
taken in the Senate on the afternoon of April 7. The 
New York “Times” correspondent in the French cap- 
ital explained that, “as a question of confidence had 
not been offered, the vote does not signify anything 
beyond the attitude of the Upper House on a particu- 
lar and relatively unimportant matter. But it is a 
warning, and is interpreted as such.” He further 
explained that “the question under discussion was 
the Government action with regard to the Law Fac- 
ulty of the University of Paris and the recent dis- 
turbances consequent on the refusal of the students 
to allow the Government nominee, Georges Scelle, to 
deliver lectures in international law. In order to 
obtain a discussion, Senator Blaignan moved a re- 
duction in the appropriation of the Education De- 
partment by 100 frances. The Minister of Education, 
Francois Albert, defended his action in giving M. 
Scelle the appointment on the ground of economy, 
and, as he had done in the Chamber, he made a coun- 
ter accusation against the students of insurrection 
begun and fomented by the Royalist paper ‘Action 
Francaise.’ In the whole circumstances of this cu- 
rious quarrel it is worth remembering that the sus- 
pended Dean of the Law Faculty, M. Berthelemy, is 
a practicing Catholic, and as such an opponent of the 
Government’s policy in regard to the Vatican. That 
is only one of many cross-currents interwoven in the 
situation.” 


As already suggested, this vote proved to be 
the beginning of the end of the Herriot Ministry. 
Another vote was taken in the Senate the next day 
(Wednesday) “on a minor detail of the edueational 
budget.” At first the result was announced officially 
as 142 to 140. Later “two Senators declared their 
votes were wrongly entered in the records.” This 
caused the narrow margin of two to disappear and 
to go to the opposing side. According to the Asso- 


ciated Press correspondent, “Premier Herriot, hay- 
ing heard of the changes, summoned a Cabinet meet- 
ing for 9.30 p. m. to consider the Ministry situation 





nouncement was made at the same time that “the 
Chamber of Deputies to-day fixed Friday evening for 
discussion of the Government’s bill for relief of the 
fiscal difficulties of France.’ He added that “the 
Finance Committee promised to have it 
the measure ready at that time 


on 
Mauy alternative 
pians have been submitted to the committee. Among 
these plans is a drastic out-and-out capital levy, pre 
sented by the Socialists, and a scheme from the rad 
ical Left group, hitherto supporters of the Govern- 
M. Klotz, 
is understood, also 


intends to propose a tax on unearned increment.’ 


ment, but who now appear to be wavering. 
former Minister of Finance, it 


Following a meeting of the Cabinet that lasted 
from 9.35 o'clock Wednesday night to 12.30 Thurs 
day morning, Premier Herriot announced that “the 
Government would not resign, but would continue to 
fight for financial reform.” It developed also that 
“at noon after receiving from Governor Robineau of 
the Bank of France a letter recalling the Govern- 
ment’s promise to straighten out the bank’s shortage 
in its account before to-day, the day of publication 
of the weekly bank statement, Premier Herriot is- 
sued a decree authorizing the bank to increase its 
circulation immediately by 3,330,000,000 frances, the 
amount of issue necessary to straighten out the 
bank’s account.” The actual figures for the current 
week were shown in the statement made pu)!ie on 
Thursday, whereas they had been concealed for some 
time. It showed that the legal limit had been ex- 
ceeded by 2,030,000,000 francs. Commenting upon 
this development, the Paris correspondent of the 
New York “Times” said: “In the present financial 
tangle the story of the Bank of France shortage de- 
serves a chapter all to itself. Yesterday afternoon, 
when Premier Herriot by a decree—which must be 
‘atified by Parliament—authorized the bank to issue 
to-day 3,330,000,000 francs in new bank notes, he 
took the measure to enable the bank to regulate the 
situation caused by advances made to the Govern- 
ment over and above the legal limit of advances and 
which, according to Senator Perenger in a Senate 
speech, led the bank to issue 2,000,000,000 francs 
worth of notes over and above the legal limit of cir- 
culation, which is 41,000,000,000. For some time it 
had been apparent that something was wrong with 
the weekly statements of the Bank of France. Three 
months ago circulation was reported as well over 
10,000,000,000, and it was known that a large amount 
of bonds de la Defense Nationale had been cashed by 
the bank for Government account at that period, 
which meant that money had been paid out only par* 
of which had found its way back to the bank. This 
was carried out by the system of the Governmen(’s 
borrowing from big French banks, which discounted 
Bank of France paper to an equivalent amount, plus 
the system of the Bank of France borrowing for one 
day all the available cash in sight. Under this 
method of discounts the bank increased its circula- 
tion from 4.000,000,000 to 6,000,000,000 frances, while 
the circulation was made to appear as under 41,000,- 
000.000. The fact that the Government was taking 
such measures through the bank at the time M. Her- 
riot was proclaiming no inflation would be needed 
for the uses of the Government has given his enemies 
terribly effective ammunition against him. True 
enough, the friends of the Government charge that 
the shortages began under the Poincare Government, 
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but that does not change the fact, now admitted, that 
the Government has been using about 600,000,000 
francs monthly over the legal limit advances for the 
past three months, largely to meet maturing Govern- 
ment short-term paper which for various reasons was 
not renewed. For some weeks the Regents of the 
Bank of France have been chafing under this pro- 
cedure, especially fearing for the bank’s credit as 
more and more people learned of the makeshift ar 
rangement. Last week the Regents notified M. Her- 
riot that if something was not done they would refuse 
to sign this week’s statement. Governor Robineau is 
said to have received last Friday a written promise 
from M. Herriot that a measure would be introduced 
on Monday providing for an increase of circulation.” 
The Paris representative of “The Sun” said that, “in 
justice to M. Herriot and his Government, it should 
be pointed out that the debatable practice of conceal- 
ing inflation of bank loans to the Government began 
as far back as August 1923, and continued right up to 
the eve of election day, 1924, when the total. assist- 
ance given by the bank to the Government amounted 
to over 2,500,000,000.” 


The situation looked better for Premier Herriot 
as a result of Thursday’s developments. Following 
a vigorous speech of defense and offense in the Chan_- 
ber of Deputies, that body gave his Ministry a vote 
of confidence, 290 to 246. The action of the Chamber 
likewise was in response to a demand of the Premier 
that its members show where they stood on his finan- 
cial policy, which he outlined and defended. He 
charged among other things that “the present finan. 
cial crisis was a logical outcome of the policies of all 
the Governments since the armistice. His Govern- 
ment was not alone responsible, as it had taken over 
an exceedingly difficult situation.” He also de- 
clared that “large loans have been floated every year 
at a high rate of interest, burdening the budget. Al! 
these loans were based on the idea that Germary 
would pay, but Germany began to pay only because 
of the Dawes plan. The result has been that the five 
years after the war had cost more than the five years 
of the war.” The Premier was reported to have 
stated that “the Morgan loan of $100,000,000 still is 
untouched. He explained he preferred holding it in 
reserve, not considering the present situation critical 
enough to warrant its use.” According to the cor- 
respondent of the New York “Herald Tribune” in 
Paris, “what the Premier himself termed ‘a sorrow- 
ful confession’ of France’s debts showed that they 
aggregated about $14,000,000,000, exclusive of enor- 
mous war debts owing to the United States and 
Great Britain, as far back as the beginning of last 
August. Herriot defied his enemies in disclosing 
the Government’s current obligations, both foreign 
and domestic. He enumerated the refunding of in- 
terior bonds and interest service on foreign debts 
due this year. On the interior loans, he said the 
Government had paid 330,000,000 francs in February 
and was obligated to expend 3,290,000,000 francs 
July 1, 8,236,000,000 francs Sept. 25 and 10,090,000,- 
000 frances Dec. 8. The foreign payments coming due 
this year he outlined as $59,000,000 to the United 
States, £11,729,000 to Great Britain, 3,300,000 guilder 
to Holland and 9,700,000 pesos to Argentina. These 
are on loans other than the inter-Allied war debts, 
which Herriot did not mention. The Premier con- 
cluded by reviewing the burden imposed upon France 
by the high interest on domestic and foreign loans. 








‘Beware of the pressure which the power of foreign 
money can bring upon France’s policy for the future,’ 
he said. ‘Help to rid France of her debt, both inter- 
nal and foreign.’ ” 


The week began with plans for stabilizing the 
finances of France, as uncertain as they had been. 
The Paris correspondent of the New York “Times” 
cabled on the evening of April 3 that “the French 
political and financial situation remains to-night in 
a condition He 
added that “the only two facts with which one has to 
deal are, first, that France has a new Finance Min- 
ister, Anatole de Monzie, and, second, that next Tues- 
day he is going to introduce a financial bill. Around 
these two facts there is an eddying current of polit- 
ical intrigue, partly demagogy and financial specula- 
tion.” Asto what the Government actually proposed 
to do with respect to a financial plan, he said that, 
“so far as can be learned to-night, the financial meas- 
ure to be proposed next Tuesday is a levy of 10% on 
capital, payable over ten years, and which is ex- 
pected to yield 100,000,000,000 francs. For reasons 
not yet clear, Premier Herriot seems to have dropped 
his purpose to increase the circulation of the Bank of 
France, decided on in the Cabinet meeting on Wed- 
nesday night and announced to the Senate yesterday 
afternoon by Finance Minister Clemente] as the swan 
song of his Ministry, since he resigned a few hours 
later.” 


of confusion worse confounded.” 





Cabling on the evening of April 5 also, the Paris 
correspondent of the New York “Herald Tribune” 
declared that “what was interpreted as the first se- 
rious reaction against a capital levy came this after- 
noon with the desertion of 41 members of the Radical- 
Left, led by Louis Loucheur, one of France’s best- 
known financial experts, from Premier Herriot’s ma- 
jority in the Chamber of Deputies. This cuts Her 
riot’s strength there to about 300 votes out of a total 
of 584. It was said to-day Loucheur had been offered 
the finance portfolio before de Monzie was ap- 
proached. The danger to the Government lies in 
the Senate, where it is believed almost certain that 
the Ministry either will be defeated on a vote of con- 
fidence, or that a compromise will be reached to sub- 
mit the question of a capital levy to the voters of the 
country.” The situation was outlined in part as fol- 
lows the next day by the Paris representative of the 
Associated Press: “There is a lull in the political 
atmosphere, pending resumption of Parliamentary 
activities in the Chamber of Deputies Tuesday, but 
the prospects of the Premier do not seem to improve. 
The Premier’s capital levy scheme, which he ex- 
plained to a meeting of the Radical group should be 
spread over a number of years and fall as much as 
possible on existing wealth, and not on wealth in 
the course of formation, does not appear to find 
much more favor with the Senate than the idea of 
currency inflation, and it is even doubtful if the 
proposed scheme will succeed with the Chamber. It 
may be said the opposition to the Premier in the 
Senate was even stronger to-day than it was after 
Thursday’s sitting, in which M. Clementel, as Fi- 
nance Minister, played the principal part.” 

Paris cable dispatches filed Sunday indicated that 
there had been no “lull” in either the financial or 
political situation during the day. The New York 
“Times” representative said that, “in a fighting 
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speech which may later be found to have marked the | 


beginning of a new election campaign, Premier Her- 
riot at Fontainebleau to-day threw back on his op- 
ponents, the Nationalist Party, the whole responsi- 
bility for the present crisis in the country’s finances 
and all it may entail.” The correspondent added 
that “almost contemporaneous with his declarations, 
the victory was being proclaimed here of ex-Presi- 
dent Millerand, who won to-day an election to the 
Senate. His triumph by three to one over his oppo- 
nent is a distinct blow to the Herriot Government. 
At the same time in Paris the new Minister of Fi- 
nance, Anatole de Monzie, gave out the broad out- 
line of the proposal which on Tuesday he will sub- 
mit on behalf of the Government for the restoration 
of France’s financial situation. This will take the 
form of an appeal for a voluntary contribution from 
capital on which as an inducement interest will be 
paid.” 

Outlining the plan somewhat in detail, the “Times” 
representative said: “The Government’s intention 
is to go ahead with the budget in the hope of getting 


it through while the bill which provides a solution | 


for the cash shortage and debt payment is under con- 
sideration by the Chamber commissions. On the 
contribution from capital which the Government will 
ask, as outlined by M. de Monzie, interest will be 
paid at 4% [later changed to 3% No inquiry will 
be made into the exactness of the figures of indi- 
vidual fortunes. Subscription will be voluntary, but 
with this precaution, that if a sufficient return is 
not obtained, consecriptive measures will be taken 
later against those who have not responded. It will 
be left to the individual to pay in cash or with bonds, 
securities or commercial bills, as is most convenient. 
Ten per cent of capital is the amount which the 
_ State will expect patriotic citizens to surrender.” 

As to the election to the Senate of former Presi- 
dent Alexandre Millerand, it was declared in an- 
other special Paris dispatch to the “Times” that 
“the Herriot Government received a hard blow to- 
day when after a bitter campaign former President 
Alexandre Millerand was elected Senator from the 
Seine, beating the Left bloc candidate, former Pre- 
fect Autrand, by nearly three to one.” Explaining 
the procedure in the voting on a candidate for Sen- 
ator, and the significance of M. Millerand’s election, 
he said: “French Senators are elected by restricted 
suffrage. Of 1,020 votes cast M. Millerand got 520 
on the first ballot, while M. Autrand received 175. 
M. Millerand immediately announced his adherence 
to the Republican Union, M. Poincare’s group in the 
Upper House, and will take up his duties immedi- 
ately. To-day’s success gives M. Millerand some- 
thing like a personal revenge and perhaps opens the 
way for a more complete squaring of accounts with 
the Left bloc led by Premier Herriot, who threw him 
out of the Presidential palace last June. In the 
electoral fight, announced from the start as a test 
between the Government and the opposition, in 
which M. Millerand took a square position against 
the religious and financial program of the Left ma- 
jority, former President won in a conspicuous 
manner.” Announcement was made in a Paris cable 
dispatch Monday afternoon that “Senator Millerand 
took his seat in the Upper Chamber this afternoon, 
choosing a place in the centre. He was heartily 
cheered by the Centre, but the Left cried, ‘Down 
with the turncoat; long live the Republic!’ ” 








|} until to-night. 


No time was lost in the working out of the plans 
for relieving the financial situation that had been 
under consideration. The Paris representative of 
the Associated Press cabled Monday evening that 
“bills providing for an increase in the bank note cir- 
culation amounting to four billion francs and for a 
voluntary 10% contribution by capital were presented 
to the Cabinet this morning by M. de Monzie, the new 
finance Minister.” The Cabinet 
finish discussion of measures 

which, when whipped into final form,” were pre- 
sented to the Chamber of Deputies the next day. It 
was understood at that time that “M. de Monzie will 
| Stake confidence on their adoption.” The Associated 
| Press representative said that “M. de Monzie is de- 
| termined to resort to a straight capital levy plan 
only if the proposed measures prove unacceptable. 
These measures were debated by the Cabinet for two 
hours and a half, when it was decided to adjourn 
It understood Premier Herriot 
| desires a bill for a straight capital levy.” 


met again that 


evening “to these 


is 


It developed at a protracted Cabinet meeting Mon- 
day night that did not break up until 12.30 o’clock 
Tuesday morning, that, “in the course of the discus- 
sion the Unified Socialist leaders opposed allowing 
1% interest on a capital contribution, favoring a 
simple capital levy. M. Herriot promised to reduce 
the rate. There was agreement to make a 4,000,000,- 
000-frane increase in circulation, with the creation 
of a special cover for the new emission.” The New 
York “Times” representative in Paris declared that 
“the Government’s proposal amounts to making a 
patriotic appeal to French acquired capital to lend 
the Government part of it at a low rate of interest, 
with the indication that if the money is not loaned 
voluntarily an effort will be made to get it other- 
wise.” Outlining the conditions that would prob- 
ably make such a plan a failure, the correspondent 
said: “Were France enjoying domestic political 
peace, it would be indeed premature to suppose thu 
a patriotic appeal would not bring a response. T. 
addition, the Government’s appeal amounts to ask- 
ing Frenchmen with wealth to give 10 francs of 
every hundred they have in order to make the re- 
maining 90 worth more. But France is torn by do- 
mestic political strife, with the Right minority bit 
terly fighting the Left Government.” 


The bill was introduced in the Chamber of Depu- 
ties Tuesday afternoon by Finance Minister de Mon- 
zie. Its provisions did not differ specifically from 
the earlier forecasts. They include an increase in 
the legal limit of paper circulation by the Bank of 
France from 41,000,900,000 francs to 45,000,000,000 
francs, and subscriptions to “Government perpetual 
stock,” on which 3% interest would be paid. The 
bill disclosed the fact that already the Bank of 
France had exceeded the then existing legal limit by 
1,500.000.000 franes. It seems that in payment of 
the forced loan the Government will accept “Treas- 
ury bonds, short and long-term Government stocks, 
and commercial paper, with three signatures ac- 
cepted by the Bank of France.” The classes of wealth 
that must pay “the exceptional subscription” include 
“real estate, agricultural profits, industrial and 
commercial profits, mines and stocks.” It was made 
plain, as had been forecast, that salaries would be 
excepted. Following a Cabinet meeting Tuesday 
morning, Finance Minister de Monzie was quoted as 











APRIL 11 1925.] 


THE CHRONICLE 





1811 








Saying the plan “is a plebiscite on the question of 
free, voluntary contribution, each according to his 
means, or constraint. If the French capitalists un- 
derstand the system and patriotically respond to the 
call of the Government it will work without the 
slightest annoyance or interference in private af- 
fairs. On the contrary, if they make constraint nec- 
essary, it will be resorted to.” It was further ex- 
plained that “declarations for the income tax will be 
taken as a basis for obligatory subscriptions to the 
forced loan in cases where the capitalists fail to 
come forward voluntarily. Subsequently these dec- 
larations will be verified if there are reasons to sus- 
pect their exactitude. Contributions for the forced 
loan may be spread over a period of five years.” The 
Associated Press representative cabled Tuesday eve- 
ning that “the circulation increase must be voted be- 
fore Thursday, while the other part of the bill need 


not be acted upon for a few days, or perhaps for 
weeks.” 





The selection of candidates for the Presidential 
election in Germany on April 26 has gone forward 
with unabated interest and vigor. Word came from 
Berlin on April 3 that “Dr. Wilhelm Marx was offi- 
cially proclaimed a Presidential candidate to-night 
by the Centrists, Democrats and Socialists, who thus 
are the first to enter the final election battle.” The 
New York “Times” representative cabled that “lat- 
est reports to-night indicate that their chief oppo- 
nents, the Nationalists, will nominate Dr. Kar! 
Jarres, who arrived here to-night and still 
closeted with leaders of the different parties 
backing him.” He suggested that “this brings 
Germany face to face with its first two-party 
battle—the Communist Thaelmann running merely 
as a figurehead.” Commenting further upon the 
situation at that time, he said: “This first two-party 
battle contains a religious element, Marx being a 
Catholic and Jarres, or any one else the Nationalists 
may nominate, being a Protestant. This is an im- 
portant factor, since, after the war, Germany has 
turned religious and religious movements through- 
out the country are numerous and intense. Officials 
have feared this religious element, carried into the 
battlefield of the elections, would increase bitter- 
ness. At the last minute Chancellor Luther endeav- 
ored to induce all parties to accept a new man ac- 
ceptable to all parties. He suggested Dr. Walter 
Simons, who at present is Acting President of Ger- 
many.” 

While the monarchists did not meet with much 
success, relatively, at the recent preliminary election 
for President, naturally that group did not abandon 
hope of ultimate success, and decided to put a candi- 
date in nomination for the election on April 26. 
Speaking of Field Marshal von Hindenburg’s candi- 
dacy, the Berlin correspondent of the New York 
“Times” said in a cablegram dated April 4 that 
“Field Marshal von Hindenburg, who ever since he 
returned to Germany at the head of his army has 
carefully avoided politics, speaking only in an effort 
to bring together Germans of all parties and preach- 
ing ‘brothers’ love instead of hatred,’ decided to-day 
it was his duty to abandon his retreat and to become 
the leader of his nation on the road back to peace and 
normalcy. After a dramatic conference with young, 
active politicians, he finally heeded their call and 
offered himself to the German nation as the new 


is 


nounced to-day in a secret meeting of election chiefs 
of the Nationalist parties, which in the previous 
elections stood behind Dr. Karl Jarres. Jarres him- 
self was the chief negotiator in the conferences with 
Hindenburg. Hindenburg demands that his nomina- 
tion be supported unanimously by all parties which 
stood behind Jarres. His friends, to protect the 
Field Marshal, demanded that the Nationalist bloc 
obtain the collaboration of the Bavarian People’s 
Party. The German People’s Party, the Nationalists 
and the industrialists unanimously pledged their 
word to Hindenburg. German Nationalists tried to 
keep Hindenburg out of the Presidential campaign 
and out of politics, but when they saw all Republi- 
cans united behind Dr. Marx they were forced to cast 
about for a man of stronger personality and stronger 
appeal to the masses than Jarres.” Announcement 
was made in Berlin the same day that “the Reichstag 
and Prussian Diet adjourned to-day until April 28.” 


The Associated Press correspondent in Berlin ca- 
bled on Wednesday afternoon that “Field Marshal 
Von Hindenburg was nominated to-day for Presi- 
dent of the German Republic by the National-Con- 
servative-Bourgeois bloc. The nomination and its 
acceptance were formally announced at the con- 
clusion of a four-hour session of the National-Bour- 
geois bloc, in which the terms laid down by the 
Field Marshal were carefully discussed. The oppo- 
sition of Foreign Minister Stresemann’s German 
People’s Party yielded to the move for a united 
Right and Von Hindenburg has the official indorse- 
ment of the following parties: The German National 
Peoples’ Party, the German Peoples’ Party, the Ba- 
varian Peoples’ Party, the Bavarian Peasants’ 
League and the Economic League. Von Hinden- 
burg’s protests against entering the gruelling race 
on account of his age were met by supporters who 
cited men on the verge of eighty who had made good 
as statesmen. They pointed out that Bismarck, when 
he was retired, was considerably older. The cases 
of Clemenceau and Balfour were also cited.” As to 
the impressions conveyed by the nomination, the 
correspondent said: “There were plenty of objec- 
tions to the Field Marshal’s nomination voiced in 
the Nationalistic ranks, however, numerous mem- 
bers of the old regime literally ‘standing aghast’ at 
the suggestion that ‘the one remaining figure of the 
glorious past’ be dragged into the quagmire of Ger- 
man party politics. ‘He has been a soldier all his 
life and wholly typifies the rigid monarchical era 
which has gone,’ observed a well-known former naval 
officer, ‘and any attempt to make him fit into the 
post of President of the German Republic—a new 
world to him—must be designated as a piece of friv- 
olity and political insanity.’” As to who really per- 
suaded General Von Hindenburg to run, the Berlin 
representative of the New York “Times” said in a 
long dispatch on the latest developments that “Ad- 
miral von Tirpitz was one of those who rushed to 
Von Hindenburg for the last minute siege, but polit- 
ical circles in Berlin believe it was not Von Tirpitz 
who won Von Hindenburg for his party—they are 
convinced it was a letter from the ex-Kaiser in Doorn 
commanding the old man to take the reins of Ger- 
many in his hands. Von Hindenburg’s friends, Count 
Wesel and others, interviewed to-day, admitted that 
the Field Marshal was in constant communication 
with the ex-Kaiser. They admitted the report that 





President.” He further stated that “this was an- 





Von Hindenburg signed all his letters to the Kaiser 
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‘Your Majesty’s devoted servant’ is true. There is | 
no doubt that Von Hindenburg, despite the fact that 
he recognizes that Germany under the present con- 
ditions can only be a republic, dreams of the days 


when the country will again be under a monarch. 


The entire German nation recognizes this, and it 
will now have to reveal to the world whether it shares 
the dreams of the Field Marshal.” He stated also 
that “the National bloc, which has selected Field 


Marshal Von Hindenburg for the Presidency, has | 
issued an appeal which closes as follows: , our 
watchword will be, ‘With Von Hindenburg to vic- 
tory, for the unity of ail Germans, for Christian life 


** N 
SO 


and social progress, for the greatness and freedom | 


of the Fatherland. Von Hindenburg is our saviour 


from dissension.” 

The representative of “The Sun” in the German 
capital in a dispatch to his paper Thursday afternoon 
declared that, “for the first time in many weeks 
severe depression set in on the Bourse here to-day as 
a result of Hindenburg’s nomination. In industrial 
and financial circles his nomination is regarded as 
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nothing short of a catastrophe, the widespread fear 
being that its effect abroad will shatter the new Ger- 


outside.” He further claimed that “this feeling was 
strengthened by the receipt of first dispatches from 
abroad indicating the effect produced by the nomina- 
tion of Hindenburg. It is considered highly improb- 
able that Stresemann’s Peoples’ Party wil vote sol- 
idly for Hindenburg or that the powerful industrial- 
ists in control of this party will agree to supply 
the financial sinews of war to facilitate the elec- 
tion.” 


The Italian Chamber of Deputies will not be in 
session again until May 11, unless specially called 
together. Adjournment to that date was taken on 
April 8, “for the Easter holidays,” according to the 
Rome correspondent of the New York “Evening 
Post.” He further outlined the political situation in 
Italy at that time as follows: “Despite the assur- 
ances of the Cabinet that the present Legislature will 
continue as now constituted, the opposition parties 
are preparing for party conventions in the expecta- 
tion of a lively election contest to be held late in the 
spring. Both the Cabinet and the majority of the 
Deputies are showing indifference to an early disso- 
lution of the Chamber. It is asserted on good an- 
thority that a special! election will not be held, which 
appears plausible providing the Government keeps 
the forthcoming Matteotti trial well in the back- 
ground. Mussolini, who is declared to be recuperat- 
ing fast, may take a short sea trip, but has promised 
to keep near Rome while the questions of the War 
Ministry and national defense are being adjusted.” 

According to the Rome representative of the Asso- 
ciated Press, Premier Mussolini has settled another 
threatening situation. In a dispatch dated April 8 
this representative said: “By personal intervention 
Premier Mussolini has settled the Stock Exchange 
situation which appeared to threaten indefinite stag- 
nation of activities on the Bourse. After continued 
suspension for several days of exchange activities, 
as a protest against the Government’s new drastic 
trading regulations, the Premier last night decided 
to take the situation into his own hands and sum- 
moned to his residence representatives of brokers, 
leading banks, Exchange traders and the Ministry 
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of Finance. A compromise agreement was reached, 
and the Premier gave his personal assurance to all 
Gourse traders they would be permitted to continue 
their activities despite the previous announcement 
by the Ministry of Finance that the number of trad- 


ers would be restricted. The Premier also promised 


| new decrees would be published and Bourse traders 


would be permitted to put up State bonds to the ex- 
While 
permitting all traders to continue their operations, 
Mussolini made it clear he approved Secretary of 
l‘inance Stefani’s intention to restrict the number. 
The Premier explained, however, he had no desire 
that present traders should bear the entire burden 
of the reduction, but said no new ones would be li- 
censed as traders retired.” 

The Premier has still further increased his con- 
trol of the situation by “taking over the administra- 
tion of the Italian War Ministry, which was left 
vacant by the resignation of General di Giorgio on 
April 2.” He issued an “order of the day to the 
army,” in which he declared, “I intend to devote my 
best energies to the army in order to make it an ever 
more decisive instrument of Italian power,” and 


| added, “I am certain that the army supplied without 
, we : ; } 
Iman contact with financial and commercial worlds 


delay with the necessary means will be to-morrow 
even more than yesterday the stronghold of watchful 
defense of the nation.” 


Two new Cabinets have been formed in Europe 
within the week. Announcement was made in Ber- 
lin on April 6 that “Otto Braun, who on Friday was 
re-elected to the Premiership of Prussia, has com- 
pleted his Cabinet.” Aside from the Premier, the 
names of the members are not well known in this 
country. 

Premier Theunis of Belgium handed his resigna- 
tion to the King on the morning of April 5. As usual, 
“the King asked the Premier to continue in his pres 
ent post until a new Cabinet is formed.” The Brus- 
sels representative of the Associated Press cabled 
that “the resignation of Premier Theunis and his 
Ministry was expected, announcement that the Cabi- 
net would resign having been made several days ago, 
regardless of the results of the elections. M. Theunis 
headed the Cabinet formed in December 1921 and 
that formed in March 1924. He held also the port- 
folio of Finance Minister. Parliament was dissolved 
by royal decree March 6.” He added that “Parlia- 
mentary elections were held to-day throughout Bel- 
gium, but no great question has been apparent in the 
campaign and not much interest was manifested in 
the balloting. Prince Leopold voted early, but the 
King did not vote.’ In a Brussels dispatch dated 
April 8 it was stated that “returns from the Parlia- 
mentary elections Sunday show the Socialists gained 
ten seats. They polled 138,000 more votes than in 
the preceding election. Of the gain 30,000 was in 
srussels.”’ 


No change has been made in official discount rates 
at leading European centres from 9% in Berlin; 7% 
in Paris and Denmark; 614% in Norway; 6% in 
Italy; 514% in Belgium and Sweden; 5% in London 


and Madrid, and 4 in Holland and Switzerland. In 


London the open market discount rates were again 
for short bills, against 
and to 414 for three months’ bills, 


lowered, to 4144@43-16% 
43-16@4Y, % 
against 45-16@4°2.% a week ago. 








Jall money re 
In Paris open market 


mained at 314%, unchanged. 
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discount rates continue to be quoted at 614%, and in 
Switzerland at 214%, the same as last week. 

The Bank of England this week reported a loss in 
gold of £12,695, which contrasts with an addition of 
more than £100,000 last week. Furthermore, note 
circulation, which had recently shown shrinkage, 
mounted to £1,174,000, so that reserve was lowered 
£1,187,000. The deposit items, however, declined, 
and the net result was to bring about an advance in 
the proportion of reserve to liabilities to 21.18%, or 
the highest point of the year. 
stood at 19.92% 


Last week the ratio 


and last year at 18144%. The pres- 


@)t ratio is the highest for the corresponding week 
of i vear since 1917, and compares with a low of 


14.68% on Jan. 1 this year. Public deposits de- 
creased £4,656,000 and “other” deposits £9,040,000. 
The bank’s temporary loans to the Government de- 
clined £2,570,000, while loans on other securities fell 
£10,486,000. Gold holdings aggregate £128,707,976, 
as against £128,115,856 in 1924 and £127,517,057 a 
year earlier. Reserve stands at £25,971,000, in com- 
parison with £22,123,461 last year and £24,356,462 in 
1923. Loans total £74,493,000. This compares with 
£75,931,740 in 1924 and £68,884,287 a year earlier, 
while note circulation stands at £122,484,000, as 
against £125,742,395 and £122,910,506 one and two 
years ago, respectively. Clearings through the Lon- 
don banks aggregate £859,633,000, compared with 
£853,474,000 last week and £920,010,000 a year ago. 
No change has been made in the bank’s official dis- 
count rate from 5%. We append herewith compari- 
sons of the different items of the Bank of England 
return for a series of years: 


» 


mt. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1925 1924 1923. 1922. 1921. 
April 8. April 9 April 11 April 12. April 13. 
£ £ £ £ £ 


Circulation 122,484,000 125,742,395 122,910,595 122,439,345 128,537,050 
Public deposits 13,125,000 12,975,966 16,116,448 17,430,957 18,316,342 
Other deposits 109,506,000 108,908,860 107,872,316 124,572,039 114,124,395 
Governm't securities 39,877,000 41,517236 48,444,325 57,139,146 32,209,621 
Other securities 74,493,900 75,931,740 68,884,287 77,673,770 99,692,685 
Reserve notes & coin 25,971,000 22,123,461 24,356,462 24,873,820 18,261,172 
Coin and bullion 128,707,976 128,115,856 127,517,057 128,863,165 128,348,222 
Proportion of reserve 

to liabilitles 21.18% 18%‘ 19.64% 17.51% 13.78% 
Bank rate 5% 4% 3% 4% 7% 


The Bank of France in its weekly statement shows 
an expansion of no less than 2,100,897 ,000 franes in 
note circulation, bringing the total outstanding up to 
the highest level ever reached, namely 43,004,762 ,000 
francs. This is in excess of the maximum of 41,000,- 
000,000 francs allowed by law. The increase is not 
the result of the operations of a single week. On 
Wednesday Premier Herriot admitted that there had 
been an over-issue for some time and this week’s 
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report apparently shows the true situation of the 
Bank as regards its note issues. On Wednesday 
Premier Herriot issued a decree authorizing the Bank 
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sponding date last year and with 5,536,458,319 francs 
the year previous; of the foregoing amounts 1,864,- 
320,907 francs were held abroad in both 1925 and 
1924 and 1,864,344,927 frances in 1923. Silver 
showed a gain of 3,899,000 francs for the week, while 
advances rose 146,649,000 francs. On the other 
hand, bills discounted were contracted 380,661,000 


ad 


franes, Treasury deposits fell off 3,080,000 franes 


| and general deposits were reduced 185,302,000 francs. 


Comparisons of the various items in this week’s 
return with the statement of last week and for cor- 
responding dates in both 1924 and 1923 are as follows: 





BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes —— —— iow 2. —O 
Jor Week. Apr.91925. Apr.101924. Apr.12 1923 
Gold Holdings— Francs. Francs. Francs, Francs. 
=e Inc 69,875 3,681,798,768 3,677,687,786 3,672,113,391 
Abroad ...cececce No change 1,864,320,907 1,864,320,907 1,864,344,927 
Se Inc. 69,875 5,546,119,675 5,542,008,693 5,536,458,319 
MN sceccbebied Inc. 3,899,000 314,936,000 298,204,559 291,784,711 
Bills discounted -..Dec. 380,661,000 6,179,156,000 4,991,942,293 2,357 ,720,596 
AGVARCES occccccs Inc. 146,649,000 3,138,630,000 


2,646 434,402 
40,145,376,545 
16,431,562 
2,524,681,358 


2,175,364,194 
37,296 948,635 
23,391,972 
2,040,603 362 


Note circulation. .Inc.2,100,897,000 43,004,762,000 
‘Treasury deposits.Dec. 3,080,000 13,377,000 
General deposits... Dec. 185,302,000 2,052,034,000 





The report of the Imperial Bank of Germany, is- 
sued under date of March 31, reflected the strain of 
meeting month-end disbursements, and revealed a 
large expansion in note circulation, e. g. 448,771,090 
marks. However, this unfavorable showing was 
partly offset by reduction in other maturing obliga- 
tions of 275,411,000 marks. Loans from the Renten- 
bank also decreased, namely 51,201,000 marks, while 
other liabilities fell 57,868,000 marks. As to the 
bank’s assets, there was an increase in bills of ex- 
change and checks of 139,799,000 marks, and in ad- 
vances of 21,435,000 marks. Deposits held abroad 
declined 23,896,000 marks. Reserve in foreign cur- 
rencies, on the other hand, expanded 2,431,000 marks. 
Stocks of silver and other coins were reduced 1,685,- 
000 marks. Notes on other banks decreased 17,855,- 


000 marks and other assets 87,356,000 marks. In- 
vestments were augmented 210,000 marks. Holdings 


ond 


of gold and bullion gained 7,292,000 marks, and total 
gold now aggregates 1,003,577,000 marks, in compari- 
son with 464,810,000 marks a year ago and 1,004,- 
830,000 marks in 1923. Outstanding note circulation 
totals 2,314,623,000 marks. 

The statements of the Federal Reserve banks for 
the week ended Wednesday night were without any 
especially striking features. For the System as a 
whole gold declined $6,000,000. Rediscounting op- 
erations were likewise smaller. In rediscounts of 
paper secured by Government obligations there was 
a shrinkage of $11,500,000. “Other” bills increased 
$2,900,000, with the net result of a decline in total 
bills discounted of $8,600,000, to $391,289,000, as 
against $529,559,000 a year ago. Holdings of bills 





to increase its circulation immediately by 3,330,000,- 
000 francs, but it is stated that this action was not 
legal, and according to yesterday’s New York “Times” 
the decree did not appear in Thursday morning’s 
“Journal Officiel’” and therefore at the time 
statement was issued, had no legal force. At this 
time last year the total of note circulation stood at 
40,145,376,545 frances, which contrasts 


with 37,- 


the 
|institution to the amount of $35 


296 948.635 francs in 1923 and with but 6,683 ,184,785 | 


francs just prior to the outbreak of war in 1914. 


During the week the gold item registered a further | 


small gain of 69,875 francs. The Bank’s gold hold- 
ings are thus brought up to 5,546,119,675 francs, 
comparing {with} 5,542,008,693 frances at the corre- 





bought in the open market fell $5,600,000. Earning 
assets and deposits were reduced $9,900,000 and 
$8,700,000, respectively, while the amount of Fed- 
eral Reserve notes in actual circulation wag $4,500,- 
000 larger, The New York bank lost gold to interior 
5.000.000. The bank, 
moreover, added to its portfolio of bills approxi 
mately $29.800.000 in rediscounts of all classes of 
paper, while bill buying in the open market gained 
£10.300,000. Earning assets were heavily increased 
viz. $42,700,000, and deposits rose $26,100,000. Fed- 
eral Reserve notes in actual circulation were reduced 
S9.400.000. Member bank reserve accounts, on the 


‘other hand, expanded $8,000,000 for the banks as a 
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group and $28,600,000 at New York. As to reserve 
ratios, changes in the combined report so nearly off- 
set each other that the ratio of reserve remained at 
76.3%, a decline of only .1%. At New York heavy 
contraction in gold holdings brought about a decline 
in the ratio of 3.8%, to 75.6%, which compares with 
82.2% at this time last year. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies showed expan- 
sion in both loans and deposits and a heavy reduction 
in reserves. The loan item expanded $19,296,000. 
Demand deposits were augmented $6,703,000, to 
$4,395,554,000. This total is exclusive of Govern- 
ment deposits to the amount of $48,135,000. In time 
deposits there was a small reduction, $466,000, to 
$597,119,000. Cash in own vaults of members of the 
Federal Reserve Bank declined $887,000, to $46,883,- 
000, although this is not counted as reserve. Re- 
serves of State banks and trust companies in own 
vaults increased $194,000 and reserves kept in other 
depositories $414,000. The banks drew down their 
reserves at the Reserve institution $23,014,000, and 
this in conjunction with enlarged deposits, caused a 
contraction in surplus of $23,280,000, bringing excess 
reserve down to $310,970, as against last week’s to- 
tal of $23,591,030. The shrinkage is deemed to have 
followed from the demands incidental to meeting end- 
of-the-month disbursements. The figures here given 
for surplus reserves are based on reserve require- 
ments of 15% for member banks of the Federal Re- 
serve System, but do not include cash in vault 
amounting to $46,883,000 held by these member banks 
on Saturday last. 


Loans were calied to the extent of from $10,000,- 
000 to $20,000,000 and cali money advanced rather 
sharply early in the week. From that time on the 
trend was gradually downward, although a fair de- 
gree of firmness was in evidence. In view of the 
fact that last Saturday’s Clearing House actual bank 
statement showed a surplus of only $311,000 the 
calling of loans and the firmness of the market were 
perfectly natural. It was true also that, because of 
the Stock Exchange holiday yesterday, it was neces- 
sary for brokers to arrange week-end loans one day 
earlier than usual. Time money was dull and essen- 
tially unchanged. The Government made two with- 
drawals from local institutions, one of $4,800,000 
on April 7 and another of $2,400,000 on April 9. On 
account of the dulness and extreme professionalism 
of the stock market, its demands on the money mar- 
ket were relatively light. Some big transactions 
were put through in the Street, notably the offering 
of 850,000 shares of 7% cumulative preferred stock 
of Dodge Brothers, Inc., at par on Thursday. The 
fact that the subscriptions were estimated at from 
$350,000,000 to $500,000,000 reflected not only con- 
fidence in the company, but also a great abundance 
of funds seeking investment. An offering is being 
made to-day of $75,000,000 of this company’s 6% 
debentures. Notwithstanding the unsettled con- 
ditions in France financially and politically, and 
likewise in Germany politically, it was reported to- 
ward the close of the week that considerable finance- 
ing for Europe was under way. 


As to detailed money rates, loans on call have been 
all but stationary during the week. The range was 
334@4144%, which compares with 34@5% a week 





ago. With the exception of Monday, however, 
when the high was 44%, the low 334%, with 334% 
also for renewals, a flat rate of 4% prevailed during 
the remaining business days of the week, Tuesday, 
Wednesday and Thursday, when all loans on call 
were negotiated at this figure. Friday was observed 
as a religious holiday (Good Friday) and no business 
was done. For fixed date maturities the market 
was very dull. Time funds were in liberal supply, 
but with few takers. Quotations have not been 
changed from 4% for sixty days, 4@44% for ninety 
days, four and five months, and 444% for six months. 
So far as could be learned, no large individual loans 
were recorded. 

Mercantile paper rates continue to be quoted at 
4% for four to six months’ names of choice character, 
with 444% asked for names less well known. New 
England mill paper and the shorter choice names are 
still dealt in at 4%. A fair demand was noted, but 
offerings were restricted. 

Banks’ and bankers’ acceptances were slightly 
easier, especially for the shorter maturities. Mod- 
erate activity prevailed, with country banks the prin- 
cipal buyers. Scarcity of offerings of the best names 
acted as a restraining influence upon trading. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council is 34%, 
against 3% last week. The Acceptance Council 
makes the discount rate on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks 3\%% bid and 3% asked for bills running 30 
days, 34% bid and 3\%% asked for bills running 
60 days, 334% bid and 314% asked for bills running 
90 and 120 days, and 354% bid and 34%% asked for 


bills running 150 and 180 days. Open market 
quotations follow: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days 

Prime eligible bills..............-....-- 3% G@3K 3K G@3% 3%@3 
FOR DELIVERY WITHIN THIRTY DAYS. 

Giiatete momber BAGNS.......ncccccccccccascccsosccccescsocesscesececces 3% bid 
en ROR GROMIDE? WREEE.. 2 cnc cccnccccsewesesansaccscsscessosesesoesee 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN 
APRIL 10 1925. 


EFFECT 























Paper Maturing— 
After 90, After 6 
Days, but but 
W thin 90 Days. Within 6 Within 9 
FEDERAL RESERVE Months. | Months, 
BANE. 
Com'rctai, Secured 
Agric'l &\by U. 8.\Bankers’| Trade |Agricul.*|Agricel, 
Livestock| Govern't | Accep- | Accep- and a 
Paper | Obitga- | tances. | tances. \Livestock|LivestoeR 
n.ea. tions. Paper. Paper. 
GD. necuacesanoons 3% 3% 3% 3% 3% 3% 
Dt . Sai sc.cossunese 3% 3% 3% 3% 3% 3% 
Philadelphia. .....-.-- 3% 3% 34 3% 3% 3% 
SE sancneeseces 3% 3% 3% 3% 3% 3% 
Dic ecasesesese 4 4 4 4 4 
| ERE 4 4 4 4 4 4 
CEP aseodseensesoe 4 4 4 4 4 4 
7; Min nhepencneae 4 4 3 4 4 a 
Minneapolis..........- 4 4 4 4 4 a 
Kansas City..........-. 4 4 4 4 4 4 
Dt idddaanesesesnes 4 4 4 a 4 | ¢@ 
San Francisco......... 3% 3% 3% 3% 3% | 8% 

















* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &o. 


Movements in sterling exchange were exceptionally 
narrow and the market again turned out to be a dull, 
lifeless affair, with no particular trend one way or 
the other. Quotations were quite firm and demand 
bills ranged between 4 7734 and 47854. Locally, 
trading most of the time was absolutely stagnant 
and price levels were determined largely by develop- 
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ments in London where a brisk inquiry for sterling | continued to centre about French francs which again 
bills was reported on the part of timid French | proved the leader, at least in point of activity. 


interests who are said to be endeavoring to rid 


| 


Actual price changes were less drastic than a week 


themselves of their franc holdings because of fears | ago and it soon became evident that local dealers 
of enactment of the dreaded capital levy in France. | 
In the opinion of some bankers, therefore, the French 


political and financial crisis was really an aid to the 
maintenance of sterling values. 


gave a good account of themselves. 
Generally speaking, | 


commercial offerings were light and this of itself | 


helped to steady prices, while easing in local money 
rates was also a factor in the strength. Pre-occupa- 
tion, both here and abroad, in preparations for the 
Easter Day celebrations and observance of Good 
Friday as a religious holiday had the usual effect of 
reducing sterling exchange operations. Bankers are 
somewhat mixed in their views on the probable 
course of sterling. 
intimating that it will not be long before some official 


announcement of Britain’s intentions with regard to | France’s advances to the Government, and subse- 
£ ’ 


a restoration of the gold standard will be made. It 
is worthy of note that British business interests are 
said to be losing their fear of the return of a free gold 
movement in Loudon. On the other hand, latest 
political developments in Germany are not liked, 
while France’s position still 
desired. 


leaves much to be 

As to the more detailed quotations, sterling ex- 
change on Saturday last was firm and higher, and 
demand rates were advanced to 4 78@4 783%, cable 
transfers to 4 7814@4 785% and sixty days to 4 75% 
@4 75%; short covering operations were responsible 
for the strength, but trading was not particularly 
active. On Monday the market was quiet but 
steady, with a further advance to 4 78 5-16@ 
478°, for demand, 4 78 9-16@4 78% for cable 
transfers and to 4 75 13-16@4 761% for sixty days. 
Irregularity developed Tuesday and demand receded 
fractionally on narrow trading, to 4 78 3-16@4 783%, 
cable transfers to 4 78 7-16@4 7854 and sixty days 
to 4 75 11-16@4 75%. Wednesday although no in- 
crease in the volume of transactions was noted, rates 
were a trifle higher; the day’s range was 4 7814@ 
4 784 for demand, 4 7834@4 7834 for cable trans- 
fers and 4 7554@4 76 for sixty days. Pre-holiday 
quiet pervaded Thursday’s operations; quotations 
declined as a result of moderate offerings coming 
on an inactive market; demand bills were 4 77°%4.@ 
4 78 3-16, cable transfers 4 7774@4 78 7-16 and sixty 
days 4 7514@4 75 11-16. Friday (Good Friday) was 
observed as a religious holiday and trading was re- 


duced to a minimum; quoted rates, which were 


nominal, were easier at 4 7724(@4 784 for demand, 
4 7814@4 78%4 for cable transfers and 4 75@4 754% 
for sixty days. Closing quotations were 4 7514 for 
sixty days, 4 7734 for demand and 4 78 for cable 
transfers. Commercial sight bills finished at 4 775%, 
sixty days at 4 73%, ninety days at 4 73, documents 
for payment (sixty days) at 4 73%4 and seven-day 
grain bills at 47714. Cotton and grain bills for 
payment closed at 4 775%. 

ws The week’s gold movement was light. The 
Federal Reserve Bank of New York reported another 
shipment of $2,500,000 for account of the Reichs- 
bank in Germany, making the amount engaged so 
far $17,500,000. The Farmers’ Loan & Trust Co. 
shipped $35,000 gold to Singapore. 





EFAs to Continental exchange, irregularity prevailed 
and mixed movements were witnessed in several of 


Not a few incline to optimism, | 





_against 93.20 last week. 


were holding off until France’s political and financial 
affairs had become more settled. Francs really 
In face of the 
struggle that raged during the greater part of the 
week over the Bank of France’s note issue and the 
proposal to put out a forced capital loan, rates at 
no time went below 5.11%, while on at least one 
occasion a quotation of 5.1814 was reached. Fluctua- 
tions were frequently widespread, the range on some 
days being over 5 points. It was noted with a good 
deal of interest that although market sentiment was 
pessimistic and bankers expressed keen dissatisfaction 
over the outlook, not even Premier Herriott’s aston- 
ishing proposal to raise the limit of the Bank of 


quent discovery that the Bank had already exceeded 
its legal maximum circulation in order to provide 
funds for the Government, caused more than a 
passing ripple in quotations. This was explained 
partly by the restrictions that have been placed 
around dealings in francs. It is learned that spot 
remittanees can no longer be sold against purchase 
of dollars or other foreign currencies, although 
trading in futures is unaffected. This move is in all 
probability instituted to keep capital from leaving 
the country. Another sustaining factor was the 
knowledge that substantial credits are available in 
the event that a bear raid is made upon franes. That 
anxiety over the future of the france has not increased 
is said to be due to the general feeling that the 
present crisis may conceivably lead to some form of 
revaluation. France is said to be in a decidedly 
favorable position for the establishment of permanent 
stabilization measures, since trade balances are 
favorable, reparations payments commencing to 
come in and very soon the usual tourist season should 
result in the bringing of large amounts to France. 
The greatest present drawback is the position of the 
Government financially. When all is said and done, 
France’s position is rather better than that of many 
of the Continental countries. What is needed more 
than anything else is the institution and courageous 
carrying out of effective taxation measures to relieve 
the present tension in financial affairs. 

Very little activity was discernible in the other 
branches of the market. Antwerp francs moved in 
sympathy with French franes. Lire were dull and 
inclined to be heavy, though without important 
change, the quotation hovering around 4.10. Ger- 
man exchange was in nowise affected by the threat 
of election of a monarchic sympathizer as President. 
Greek exchange was benefited by rumors that 
Greece had secured a large loan from American and 
English bankers and the quotation moved up about 
10 points to 1.71, though the rumor was denied. 
The Central European group showed only relatively 
minor changes, and transactions were dealt in to 
only a limited extent. 

The London check rate on Paris finished at 93.32, 
In New York sight bills 


on the French centre closed at 5.12, against 5.14%; 
_cable transfers at 5.13, against 5.1534; commercial 
sight bills at 5.11, against 5.1394, and commercial 
sixty days at 5.0334, against 5.084% a week ago. 
Antwerp francs finished at 5.03 for checks and at 
the major European currencies, although interest | 5.04 for cable transfers, which compares with 5.07 
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and 5. 08 the week before. C losing rates on Berlin 
marks were 23.81 for both checks and cable transfers, 
the same as a week ago. Austrian kronen have not 
deviated from 0.001414%. Lire closed at 4.0814 for 
bankers’ sight bills and at 4.0914 for cable transfers, 
against 4.0914 and 4.101% a week earlier. Exchange 
on Czechoslovakia finished at 2.9634, against 2.9614; 
on Bucharest at 0.4614, against 0.4714; on Poland 
at 0.1914 (unchanged) and on Finland at 2.53 (un- 
changed). Greek drachmae closed at 1.69 for checks 
and at 1.691% for cable transfers. Last week the 
close was 1.583% and 1.! 


593%. 





There is very little of moment to report regarding 
exchange on the former neutral centres. A firm un- 
dertone was noted, particularly for guilders, which 
moved up a few points, and Swiss franes that for a 
time touched as high as 19.32, all on light trading. 
In the Scandinavian currencies, Copenhagen and 
Swedish remittances were virtually unchanged, but 
Norwegian kronen responded to news that a loan to 
Oslo had been successfully negotiated, and the quo- 
tation was advanced to 15.99%, the highest in years. 
Spanish pesetas were well maintained, though with- 
out change. 


Bankers’ sight on Amsterdam closed at 39.89, 
against 39.85; cable transfers at 39.91, against 39.87; 
commercial sight bills at 39.81, against 39.77, and 


commercial sixty days at 39.45, against 39.41 a week 
earlier. Closing rates on Swiss franes were 19.31% for 
bankers’ sight bills and 19.32% for cable transfe rs, 
against 19.28% and 19.29%. Copenhagen checks 
finished at 18.36 and cable transfers at 18.40, against 
18.35 and 18.39. Checks on Sweden closed at 26.92 
and cable transfers at 26.96, against 26.9144 and 
26.9514, while checks on Norway finished at 15.96 
and cable transfers at 16.00, against 15.84 and 15.88 
a week ago. Spanish pesetas closed at 14.2214 for 
checks and at 14.29% for cable transfers. A week 
ago the close was 14.20 and 14.22. 

As regards South American exchange, while trad- 
ing was inactive, sharp fluxtuations took place in 
Argentine currency, the rate opening at 38.26, ad- 
vancing to 38.87, then dropping to 37.52, and rallying 
later to 38.32. This was said to be due to a falling 
off in the inquiry incidental to a seasonal shrinkage 
in the volume of exports. No significance was at- 
tached to the movements. Argentine checks closed 
at 38.32 and cable transfers at 38.37, against 38.42 
and 38.47 last week. Brazilian milreis were easier 
and finished at 10.66 for checks and at 10.71 for cable 
transfers, against 10.81 and 10.86 a week ago. 
Chilean exchange was also easier and closed at 11.09, 
against 11.21, but Peru was firmer and finished at 
4 16, against 4 15. 


Far Eastern exchange was as follows: Hong Kong, 


543,@5454, against 5444@541%4; Shanghai, 735<@ 
7458, against 73144@744; Yokohama, 4134@42, 


against 4134@42; Manila, 493,@495x, against 4914 
@4934; Singapore, 56@564%, against 557%4@5614; 


Bombay, 36/4 @36% 6, against 3614@363%, and Cal- | 


cutta, 3614@3634, against 3614@363< 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. 
week just past: 


We give below a record for the 
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FOREIGN EXCHANGE RATES CERTIFIE D BY FEDEKAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 

APR. 4 1925 TO APR. 10 1925, INCLUSIVE, 





Noon Buytng Rate for Cable Transfers tn New York 


Country ee mensers Value in Untied States Money. 
nu. 





= 





Apr Apr. 6.| Apr. 7.| Am. 8.| Apr. 9. | Apr. 10 
EUROPE— $ s s Seu: | ae 
Austria, krone®_-.--._- 14051 14053 14054 14051 | .14051 | .14062 
Belgium, franc------ 0508 0505 O505 0506 0504 | .0504 
Bulgaria, lev_.....-- 007335 | .007356 | .007344 | .007338 | .007325 | .007322 
Csechoslovakia, krone 020647 029645 029644  .029641 | .029643 | 029645 
Denmark, krone. --_- 1836 1838 .1838 1841 1839 | .1839 
= pound ster- 

Etbaneeceenee 4.7849 4.7882 4.7851 4.7855 (4.7810 4.7793 
Finland. markka.-.._. 025213 | 02522 025 213 | .025229 | .025220 | .025230 
france, franc... -...- 0517 | 0515 0514 0516 0513 |} 0513 
Jermany,teichsmark. 2380 2380 | 2380 2380 | .2380 | .2380 
Greece, drachma. ...- 016029 016570 | .016623 | 017138 | .017144 | .017005 
dolland, guilder..... 3988 | 3997 3995 3993 | .3991 | .3990 
Hungary, krone..... 900014 | .000014 | .000014 | .000014 | .000014 | .000014 
sae 0411 | 0410 0409 0411 | 0411 0410 
Norway, krone._.._-. .1588 1590 .1601 1599 1599 1599 
Poland, sloty._._-_.- 1918 1917 | 1918 1916 | 1918 | .1918 
Portugal, escudo. -- - - 0495 | 0496 | 0496 0498 | 0494 0495 
Rumania, leu... .-..-. 004756 | 004750 | 004723 | .004715 | 004690 | .004670 
Spain, peseta.___--_- 1423 1422 1421 1423 1424 | 1424 
Sweden, krona a 2695 2695 2695 2695 | .2695 | .2695 
Switzerland, franc...| 1929 | 1930 | .1932 | .1932 | .1932 | .1932 
Yugoslavia, dinar....| 016100 | 016169 | 016219 | .016205 016159 | 016157 
Shina— 

Cheefoo, tael_....- 7521 7533 7542 7550 | .7554 .7554 
Hankow, tael_____. 7469 7484 7491 7494 | .7497 7497 
Shanghal, tael_.__- 7302 7323 7327 7329 | .7329 | .7330 
Tientsin, tael_...-. 7621 | .7633 7638 7650 -7654 .7654 
Hong Kong, dollar.) 5398 5416 5415 5414 5413 5416 
Mexicau, dollar....| .5348 5349 | .5353 5365 5355 5358 
Tientsin or Pelyang. 
Geta daceee 5371 5371 5383 5396 5388 | .6392 
Yuan, dollar. ..-. 5471 | .5475 5488 5496 5488 5492 
india, rupee.......- 3550 3561 3559 3558 3558 | .3558 
Japan, yen........ 4157 4163 A151 4152 4153 | .4157 
Alogapore (8.8.), dollar 5513 5517 5508 5508 5513 5525 
NORTH AMER.— i 
Canada, dollar_..... 999133 999156 999156 999167 999188 999156 
Cuba, pego_....... .| .999063 199063 999219 999313 99YR938 998936 
Mexico, peso._._-. 499083 498917 498917 499083 | .498250 | .498250 
Newfoundland, dollar 996406 996458 996458 997083 | .996458 | .996458 
SOUTH AMER.— \ 
Argentina, peso (goid)) 8633 S589 8566 8692 8709 | .8699 
Brasil, milreis.__.. 1065 1070 1072 1063 1062 1073 
Chile, peso (paper). 1117 1113 1109 1109 =| .1110 1110 
Oruguay, peso... -.- 9420 9391 9403 9414 .9434 | 9443 





* One schilling is equivalent to 10,000 paper crowns. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,432,538 net in cash as a result of the cur- 
rency movements for the week ended April 9. 
Their receipts from the interior have aggregated 
$6,729,272, while the shipments have reached $1,296,- 
754, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into ! Out of | Gatn or Loss 
Week Ending Aprtl 9. Banks. Banks. | to Banks. 
Bankes’ interior movement. --------- $6,729,272 $1,296,734 Gain $5,432,538 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RBSERVE BANE 
AT CLEARING HOUSE. 





Tuesday, |\Wednesd'y, 
Apr. 7. Apr. 8 


Saturday, 


Thursday, 
Apr. 4. 


Apr.9 


Friday. 
Agr. 10. 


Aggregate 
for Week. 





onday, 
Apr. 6. 








s | s | 8 s $ 7 7 
90.001 000 93.000 .000 64.600 000 79.000 ,000'78 000,000 67,000 000 Cr. 471,000,000 


Note.—The foregoing heavy credits reflect the huge masa of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the itemms payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 








The following table indicates the amount of bul- 
lion in the principal European banks: 


| 





April 9 1925. April 11 1924. 





| 
Banks of—— - _ _ — LS 
Gold Stlrer Total | Gold. | Stleer { Total 
—_ = anaes aanepen . 72 eee aes 
£ £ £ | 

| England -.'128,707,976 128,707 976 128,115,856 128,115,856 
Francea “1147.5 271,951 12,560,000 159,831,951 147,106,582 11,920,000 159,026 582 
Germany .| 39,679,300) 4994,600 40,673,900 23,242,000 3,475,040 26,717,040 
| Aus.-Hun. b2,000,000 b b2,000,000 b2,000,000 b b2 000,000 
Spain_. 101,441,000) 26,192,000 127 633,000 101,132,000 26,382,000 127,514,000 
Italy 35,585,000 3,377,000 38,962,000 35,198,000 3,423,000 38,621,000 
Netherl'ds. 42,041,000 1,730,000 43,771,000 47,428,000 772,000 48,200,006 
Nat. Belg 10,891,000 3.022.000 13.913.000 10.819.000 2.810.000 13,6 29.000 
Switzerl'd 19,251,000 3,584,000 22.835.000 21,451,000 3,816,000 25,267,000 
Sweden 12,985,000 : 12,985,000 15 071,000 15,071,000 
Denmark 11,637,000 919.000 12.556.000 11.643.000 609,000 12 2.252.000 
Norway 8,180,000 8,180,000 8,182,000 8.182.000 
Total week 559,670,227 52,378,600612.048,82 1,388,438 53,.207.040604,.595.478 
Prev. week 557.749.727 52.166,600609 916 $27 7 551,369,151 53.075.040 604 444,191 
a Gold holdings of the Bank of France this year are ex lusive of £74 572 836 
held abroad b No recent figures c Gold holdings of the Bank of Germany 


this year are exc! 


of Oct. 7 1924. 


isive of £10,489,.550 held abroad 


d As 
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The Financial Crisis in France—The Fall of the 
Herriot Government 

The crisis which has been reached in the financial 
affairs of France, although breaking suddenly and 
even dramatically when the moment arrived, cannot 
be said to have been unforeseen. On April 1 an A-so- 
ciated Press dispatch from Paris announced that the 
Ministry of Finances was considering an increase of 
five billion francs in the note circulation of the Bank 
of I’rance, in order to relieve the Treasury from em- 
barrassment and provide ready money for “commer- 
cial needs,” and that a heavy addition to the tax on 
alcohol and alcoholic beverages, a general increase 
of all diréct taxes, a lottery scheme, and a direct 
levy upon capital were also in contemplation. The 
next day the Minister of Finances, M. Clemente}, 
after what is said to have been an unauthorized state- 
ment in the Senate regarding the proposed increase 
of the bank circulation, received what amounted to a 
rebuke from M. Herriot, and resigned. On April 7 
the new Minister, M. Anatole de Monzie, laid before 


— 


abstention of 87 members of the Opposition, among 
them the followers of M. Briand and M. Loucheur. 
On Friday evening, after a heated debate in the 
Senate, the Government was defeated by a vote of 
168 to 137, and M. Herriot thereupon resigned. 

Two points in particular stand out prominently in 
this extraordinary series of events. The first is the 
fact, suspected for some time but now admitted, that 
the Government has for several weeks been exceeding 
the legal limit of its borrowings from the Bank of 
I’'rance, and that the “commercial needs” which a 
proposed increase of circulation was to meet, while 
doubtless real, were only a camouflage for the adjust- 
ment of these unauthorized advances. The second is 
the admission that the financial necessities of the 
Government can no longer be met by ordinary taxa- 
tion and voluntary loans, but that resort must be had 
to a capital levy disguised as a forced loan. M. Her- 
riot, in his speech in the Chamber of Deputies on 
April 9, insisted that the present financial difficul- 
ties of the country were due in large part to the mis- 
taken policies of earlier Governments, and the same 





the Chamber of Deputies a proposal which the Paris 
correspondent of the New York “Times” aptly char- 
acterized as “one of the most remarkable 
schemes ever placed before Parliament,” 
that proposal the was 
joined. 


fiscal 


over issue immediately 

The new bill contemplates an increase of the legal 
limit of note circulation of the Bank of France from 
41,000,000,000 to 45,000,000,000 francs, together with 
an increase from 22,000,000,000 to. 26,000,000,000 
franes of the legal limit of advances which the bank 
may make to the State; authorizes the Ministry of 
Finances to “accept subscriptions” to a perpetual 
loan, bearing interest at 3%, the subscriptions to be 
payable in five annual installments; and further an- 
nounces that all persons who were subject in 1925 to 
an income tax on “acquired wealth,” salaries alone 
excepted, shall be “expected” to subscribe to the loan 
to the extent of 10% of such wealth. In case the full 
amount that is “expected” is not subscribed, the Gov- 
ernment is to have the same power to collect the bal- 
ance that it has to collect income taxes. Provision 
is also made for the acceptance, in subscription to 
the perpetual loan, of various outstanding bonds or 
other national debt issues, or of commercial paper 
“of not more than one year bearing three signatures 
and certified by the Bank of France,” the Govern- 
ment reserving the right to determine the value at 
which such subscriptions shall be received. 

It was evidently the intention of the Herriot Gov- 
ernment to force the bill through Parliament at once, 


and the Chambers were asked to give it immediate 
On April 8, however, the Finance 
Committee of the Chamber of Deputies decided to 


consideration. 


rewrite the compulsory provisions of the bill, with 


the likelihood, it has since been intimated, that the 
compulsory feature would be eliminated altogether, 
On the same day 
a vote in the Senate on an education bill, while tech- 


and that task is still in progress. 


nically giving the Government a majority of two, left 


it actually in a minority of one, and M. Herriot was 
dissuaded from resigning only by the insistence of 
some of his supporters that he still had an actual ma- 
jority in Parliament and in the country. On Thurs- 
day, after a heated debate on the general financial 


situation, but with the bill still in committee, th 


Chamber of Deputies voted confidence in the Govern- 


ment, but the majority was obtained only by the 


and | 


| argument was repeated in the Senate on Friday. The 
responsibility of previous Ministries for the present 
financial state of the country is doubtless consider- 
abie, notwithstanding a vigorous denial in the Senate 
that the legal limit of note circulation had been ex- 
ceeded either by the Millerand, the Briand, or the 
Poincare Governments; and as the inheritor of a sit- 
uation not entirely of his own making, M. Herriot is 
entitled to consideration. For his own handling of 
the public finances, however, and for the solutions 
which he proposes for the existing problem, he and 
his advisers must bear the responsibility, and it was 
by the merits of his proposals, and not by the defec- 
tive policy of his predecessors, that he and his Gov- 
ernment had to stand or fall. 

Under political circumstances less irritating and 
unstable than those which now prevail in France, 
such a matter as the temporary overstepping of the 
legal limit of Government borrowings from the Bank 
of France, or a temporary increase in the volume of 
note circulation, would not seriously jeopardize a 
Government. The relations between the Bank of 
France and the Government are such that Govern- 
ment pressure in either of those directions cannot 
always be resisted, and a Government with an as- 
sured majority in Parliament can usually count upon 
having a temporary irregularity condoned, or at least 
overlooked, when the fact of emergency is clear. 
The trouble with the Herriot Government is that 
while it has been protesting that inflation was not to 
be thought of, it has itself been for some weeks con- 
niving at inflation, and that the present financial bill 
aims in part to cover the transaction by an ex post 
facto regularization. Because of the excessive borrow- 
ings from the bank, more than two billion francs have 
been added to the circulation. Whether or not the 
present legal limits, either of circulation or of Gov- 
ernment borrowing, are properly adjusted to the 
commercial or financial needs of the country, is a 
question which can be answered only by taking ac- 
count of many factors, economic as well as financial, 
among them the condition and prospects of the gold 
reserve, the possibility of stabilizing the franc, and 
the relation of prices to the volume of currency. This 
has not been M. Herriot’s avenue of approach, how- 
ever. What he has done is to preach one policy while 
practicing another, and he could hardly expect that 
the country, once the full sivnificance of what had 
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him to account. 

ieven more serious is the question of a capital levy; 
for a capital levy it is, whatever other form of words 
the Government bill may employ. The argument 
that the proposed perpetual loan is, after all, only 
a large operation of refunding, and that such an 
operation, even in the present financial condition of 
I'rance, is not necessarily more difficult than some 
of the funding operations which the United States, 
for example, has carried through, is beside the mark. 
It is of course true that the French scheme, if car- 
ried out, would probably result in a unification, prac- 
tically complete, of the French debt, with consider- 
able saving in interest. What distinguishes M. de 
Monzie’s plan from ordinary 
however, is the fact that the refunding is to be not 
voluntary, but compulsory. It is to be accomplished, 
not by an appeal to public confidence, or to the will- 
ingness of investors (who in France have been esti- 
mated to number not less than 15,000,000 persons ) 
to accept a low rate of interest in perpetuity in place 
of a higher rate during fixed terms, but simply and 
solely by legislative fiat backed by threat of forec. 
The Ministry of Finances is to be “authorized to 
accept subscriptions,” what is 
actually to happen is that the French people are to 
be compelled to disgorge, to the extent of 10% of 
their acquired wealth. They may pay voluntarily if 
they will, but pay they must or face the tax collector 
and perhaps the forced sale of their property, and al] 
to the accompaniment of inquisitorial methods which 
the French resent more than any natiom in the 
world. 

The inherent objections to a forced levy are en- 
hanced in this case by the uncertainty as to the 
amount that the proposed scheme may produce. Even 
the Government appears to have been of various 
minds at this point. Assuming that the present 
wealth of France is approximately 250,000,000,000 
francs gold, a 10% levy ought apparently to 
yield about 100,000,000,000 francs at the present rate 
of exchange. The maximum that the Government is 
reported to expect appears to vary from a half toa 
tenth of that sum. As a matter of fact, of course, 
any estimate of the aggregate wealth of France is 
extremely general, and it is one thing to impose a 
tax and another thing to collect it. The low rate 
of interest, too, that is offered, considerabiy lower 
than the rate at which any European country can 
borrow either at home or abroad, offers no ‘nduce- 
ment to holders of securities carrying a higher rate, 
and might hasten the exportation of capital which 
is already a subject of complaint. The comparison 
between present conditions and those which obtained 
at the close of the Franco-Prussian War, also, is 
wholly misleading. France had no national debt of 
importance before that war, the war itself was short, 
there was no appreciable impairment of French eco- 
nomic resources, and the indemnity demanded by 
Germany was shrewdly fixed at an amount which 
France could pay. Tie pucrivtic response to the Gov- 
ernment appeal for subscriptions to a loan, accord- 
ingly, while remarkable and exhilarating, affords 
no measure of either the willingness or the ability of 
the French people to respond today to a demand 
which carries no option save to obey or suffer dis- 
traint. 

The one saving grace of the situation is the fact 
that the French public has at last been brought face 


is the form of words; 
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been done was realized, should long delay in calling | to face with a condition whose gravity has long been 


apparent elsewhere. What the solution of the prob- 
lem may be the next few days will probably show, 
but the relative stability of the france on the ex- 
changes, and the apparent absence of panic or revo- 
lutionary excitement in the country, gives hope that 
the solution, when it is found, will find France with 
a Government that is strong, and the French people 
still free to give or withhold the property which is 
their own. 





Integrity of the Two Parties Dependent Upon 
Principles. 

The National Civic Federation announces a move- 
ment “to stimulate participation in party politics.” 
It is stated: “That body has formed a non-partisan 
department on political education, supported by 
prominent leaders of the Democratic and Republican 
parties, with Elihu Root as Honorary Chairman and 
Alton B. Parker as Active Chairman.” Further, we 


are informed that the purpose of this department on 


political education is: ‘To aid in checking the grow- 
ing indifference of our citizens to the value and ne- 
cessity of party government; to impress upon them 
the vital need for the conscientious discharge of their 
duties as citizens, if the principles underlying our 
institutions are to be maintained and progress gained 
toward a better and more efficient government.” In 
general, any effort to induce citizens to exercise the 
franchise is to be commended. The announcement 
that 30,000,000 qualified voters did not vote in the 
1924 general election is a stricture on representative 
republican government worthy of serious attention. 
This fact of so large a proportion remaining away 
from the polls (as we recall the ratio, about 48%) 
carries with it many potentialities. But that our 
two-party system is endangered thereby seems to us 
a hasty conclusion. The last election was held under 
a form of three-party system. For the independent 
movement for La Foliette amounted to that, though 
there was not a formal nomination by an organized 
party. This third party (without endorsement by 
Labor) we are informed is to be organized and placed 
in the field. 

We very much doubt that the fundamentals which 
have animated our two principal parties in the past 
can be made the dominating factor of division in the 
future. There will inevitably be a party of the Con- 
stitution, a party that champions our original form 
of government. Buta close examination of the prin- 
ciples animating respectively the Republican and 
Democratic parties will disclose that there has been 
what amounts to a reversal in their former positions. 
There was no doubt as to where the Republican 
Party stood in the 1924 campaign. It stood squarely 
for the preservation of personal and property rights 
as constitutionally guaranteed and for the continu- 
ance without impairment of the three co-ordinate 


divisions, including the Federal Judiciary. This, 
however, is far from the old war-cry of “a strong 


centralized government” triumphant over the States. 
Nor can it be found that the Democratic Party took 
any very large or clear interest in States Rights. 
That it bungled its politics badly by its effort ts 
make “corruption in government” its leading iss:e. 
few old-line Democrats will now deny. 

What is germane to this proposed “movement” is, 
it would seem, the position the Democratic Party is 
likely to take in the future upon the integrity of the 
Supreme Court and the inviolate maintenance of the 
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Constitution against amendments that vould en- 
croach upon the three independent divisions of gov- 
ernment. And therefore it may be said that the two- 
party system as the great factor in determining the 
future form of our Government will depend upon the 
possibility of creating a sharp political division upon 
these fundamentals. We cannot regard it as prob- 
able that either of these two old parties will forsake 
the Constitution. Yet four million voters did do it 
in the last election. And though it is an unfortunate 
admission to make, more than these four millions 
will be found in future elections under a banner of 
antagonism. What now seems strongly to be as- 
serted is that the Republican Party has formally com- 
mitted itself to defense, while the Democratic Party 
has yet to formulate its position and platform. 

Therefore, education of voters should be upon the 
vital principles underlying our form of government 
that they may vote intelligently upon the pronounce. 
ments of parties, or, on the other hand, if we take 
the ground that the results of the last election re- 
move for many years to come similar attacks upon 
the constitutional Government, then education of 
voters should be directed to those insidious encroach 
ments upon the operation of government not in accord 
with this fundamental form. Liberties and rights 
of persons and property may be undermined by law:, 
of control, direction and supervision. Stowly, but 
no less surely, Socialism may supplant in fact if not 
inname. We may keep our Constitution and lose its 
guarantees. We may preserve three separate and 
independent divisions and yet find the legislative 
depriving citizens of the initiative, opportunity and 
freedom of contract and endeavor. To some extent 
the issues of expediency will always affect old par- 
ties as well as new. 

A two-party system will maintain itself only se 
long as two parties cover the essentials of govern 
ment as now established. It is anomalous to try to 
educate people against a third party. If there were 
no party now defending personal and property 
righis, one would have to be created for the purpose 
When personal disappear there will 


rights he 


ties by parties leads to partisanship. Much of this 
we can dispense with at all times. And it is a notable 
fact that blind allegiance to party is decadent. Men 
are not so proud as once they were to be ranged under 
the party label. Parties have not always plumbed 
the depth of principles regardless of opportunism. 

But the very appearance of a third party in the 
political field is warning to the two old parties to 
trim their course by the compass of the Constitution. 
The Republican Party can no more forsake its highly 
patriotic stand in the recent election than the Demo- 
cratic Party can afford to absorb the radicalism of 
the insurgent Progressives. Judged by the Social 
istic tendencies of the time, the Democratic Party is 
in a precarious position where if it become ultra- 
conservative it cannot set up an issue sufficient to 
make it the sole opponent of the Republican Party; 
while if it lean toward radicalism or attempt to ab- 
sorb a possible third party it will lose its identity, 
and in fact become ultra-radical. Lines are being 
closely drawn between what is known as reactionar 
And even thougl. 
only half the voters went to the polls, the last election 
showed such profound conviction that our form of 
yovernment is best for the constitutional freedom of 
the individual that probably other immediate elec- 
tions will work little change. 

There was in what was known as mugwumpism a 
sort of egotism, or self-sufficiency of opinion, which 
soon worked its undoing. And that is a rock this 
present movement will well to avoid. Where 
thought is free it is questionable who is qualified to 
educate or arouse the indifferent citizen. Spoils will 
always be sufficient to induce party workers to “get 
out the vote” that will help on the right side. But 
who and what are these millions of stay-at-homes? 
It does not, happily, with us, require deep knowledge 
of administrative government to be able to appreci- 
ate so great and vitally absorbing an issue as protec- 
tion of persona! and property rights against the en- 
croachments of the State—through boards and com- 
missions of control and direction. The value of a 
general non-partisan movement to show the duty of 


proposals and semi-socialistic. 


do 





neither parties nor Government—unless it be one of | 


tyranny. What must be more generally realized by 
qualified voters is that the citizen is above parties, 
and, in a sense, superior to Government. That 


Is 


government is created by man for man, and not man 
Too much emphasis on par 


by or for government. 


voting in a representative republican form of govern- 
' ment lies in education as to the fundamentals of “lib- 
‘erty under law” that the stay-at-homes, regardless of 
the number of parties in the field may defend that 
party which stands four-square for our republic as it 
is. 











Security and Industry—Plentiful Capital Fund the Need, with Low 
Taxation and High Rate of Saving. 


By Harritey WITHERS. 
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Among the many causes which have contributed to produce 


the slackness in trade which is now an almost universal dis 


ease among the great nations of the world, most people will 


that unstable currencies, unbalanced budgets and p 


agree 


litical insecurity are the chief. There has already been a 


marked improvement in the stability of currencies, and con- 


sequently a welcome reduction in the wild fluctuations in 


exchange which reduced foreign trade to a blind gamble. 
The balancing of budgets—though it is five years since it 


was insisted on by the Brussels Conference as one of the 
essentials to a return to normal trade and currency condi- 
tion. is still in many countries a pious hope, though they 


have already arrived at the stage of balancing at any rate 


the estimates. But after all, it may be remembered that be 
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fore the war the number of countries which really balanced 
their budgets was comparatively small; in most of them debt 
tended to increase, which is a fairly trustworthy indication, 
with a nation as with an individual, that expenditure was 
exceeding revenue. So with regard to currency and public 
fluance, with one or two notable exceptions, progress towards 
the normal has lately been considerable; and yet, in spite 
of that for 
which we have all been hoping, lags with a sluggish foot- 


these technical improvements, trade recovery 


step. Surely the reason for this disappointment must be, 


that political security, without which enterprise cannot 


breathe and live in its full vigor, has not made nearly as 
much progress as currency reform, or even as the effort 


to balance the public accounts. 
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Some people thought that the Dawes settlement Was solg 


tu bring political security behind it; but so far it has mude 
insecurity still more insecure, for obvious reasons which 
being political, are fortunately not our concern at the mo- 
ment. But in the last few weeks the hope of better rela 
tions between Continental nations has been revived by the 
German proposals for a pact of security which has been 


described in very hopeful terms in the House of Commons by 
Whether these 


yther efforts to restore real peuce 


the British Foreign Minister. proposals will 
shure the fate of so many 
to the world remains to be seen; but the mere fact that they 


have been made and have been so framed that they could be 


suid by Mr. Chamberlain to be an honest and sincere attempt 
to lead to a better state of things, is good evidence that the 


Continent is coming back to a state of mind in which polit- 


ical security is earnestly desired. And since the state of 
mind is everything, it may before long be granted to those 
of us—and they are the great majority—-who only want to 


busy ourselves on the task of increasing the world’s wealth, 
and incidentally our own, by the exchange of goods and 
the 
obliged to pause and consider whether the risks of fresh 


services between nations, without being continually 
war, sooner or later, does not make it necessary to be cau- 
How serious an obstacle 
ut it 


the 


tious in arranging commitments, 
this feeling is to enterprise, it 18 impossible to say. is 
contended by those who ought to be able to judge, that 
extent of unemployment in England and the low percentage 
of its pre-war activity now shown by the volume of inter- 
national trade would very soon be radically altered, if the 
risks of Continental politics could only be eliminated, or 
The British fact, 


being pressed to undertake the insurance of 


materially reduced. Government is, in 


the political 


risk—-as it insured marine and aircraft risks during 
the war—-so as to enable the large number of en- 
terprises which are at present kept back by it, to be 
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set going, thereby relieving and stimulating 


depression 
employment. 

If, then, the imortance of the political risk is so great asa 
time there seems to be fair 
chance that by means of some form ef government—whether 
in the shape of the German proposals or otherwise—the 
be lifted off the chest of the 


business world, we seem to be in sight of the pleasant neces- 


nightmare of this risk may 
sity for considering what the effect of the consequent trade 


revival would be and how best we can further it and take 


advantage of it. To many people, trade revival simply means 
something rather terrible, because of the fierce foreign com- 
They think that 
will be flooded with goods and that nobody 


petition that it will bring. all the nations 
will be able to 
must surely be 


something very wrong about the adjustment of our economic 


make a profit out of production. But there 
arrangements, if we are going to be smothered by a great 
supply of all the things that we want to consume and enjoy. 
If scarcity were in sight, apprehension would be comprehen- 
sible. Sut if the world is really going to be impoverished 
because too many good things are being poured out for its 
consumption, it will deserve any punishment that it gets for 
its stupidity. If trade revival is to be sound and wholesome 
and profitable to producers as well as to consumers, it is 
above all necessary that it should be well distributed and 
general. If a few industries leap into activity while others 
lag vehind, then we shall see the old disadvantages of over- 
production here and under-consumption there, and 


a Con- 


sequent return of depression. This is the great danger, and 


one means of averting it is a plentiful fund of capital, so 


that those industries that have not been artificially devel- 
oped during the war may be enabled to keep pace with those 


that have. And in order to provide a plentiful capital fund, 


we need low taxation by Governments and a high rate of sav- 
ing by individuals, 


ness Activity | 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 10 1925. 
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iwity | 


further rains will relieve the situation in the drought 
| stricken districts. As the case stands, No. 2 red wheat is 


The tendency of trade to keep within very conservative | 


bonds has been, if anything, rather increased than otherwise 
during the past week, when the influence of the Easter holi 
days has been very manifest. All the Exchanges, as usual, 
closed over Good Friday, at home and abroad. The drift of 
prices in general has been downward. ‘The index figures 
make that plain, although the level is stili, it is of interest t 
notice, some 57% higher than on the unforgettable Aug. 1 
1914 as the Great War opened. The failing off, too, from 
the high point of two years ago is only about 2%. But from 
that of February five years ago, there is a decline of nearly 


oo. 


In other words, the engines of modern business are 
slowly being reversed. Production is increasing and prices 
accordingly recede, even if slowly. The average decline 
would be greater, of course, but for the phenomenal rise in 
grain prices during the past year under the stimulus of 
world shortage and an extraordinary demand from foreign 
countries for American grain, especially wheat. The ten- 
dency is, however, as already indicated, back to more normai 
price levels. One thing that needs to be liquidated and has 
not been liquidated as many other things have been, is labor. 
Labor costs are still very high. In the building trades they 
are so high as to be almost grotesque if the matter were not 
so serious. A recent strike among building workers not at 
all easy to understand has just been ended. 

The grain markets during the week have been active and 
at times more or less excited. May wheat is about 14 cents 
higher than a week ago, though at times the effect of bene- 
ficial rains in the winter belt has been noticeable. Still, the 
Government report, issued on Thursday, shows an unex- 
pected decline in the condition of the crop, which instead of 
being something like 75%, turns out to be as low as 68.7%, 
as against a ten-year average of 81.2%. 
oretically to a crop of not quite 475,000,000 bushels, or 115,- 
000,000 bushels less than the last crop. It is hoped that 


This points the- | 





still some 66 cents per bushel higher than a year ago and at 
times during the past week there has been a return to some- 
thing iike the excitement. A phenomenon of the 
business times has been the remarkably large trading in 
grain in Chicago this year. height never 
equaled in the past. In other words, the sales of wheat for 
future delivery on the Chicago Board of Trade for March 
were no less than 2,051.895,000 bushels, and of all grains 
3,219,506,000 bushels, of which 755,197,000 were 
corn, 305,093,000 cats and 107,521,000 rye. The largest open 
interest in wheat was 128,756,000 bushels on March 5, in corn 
92,924,000 bushels on March 12 and in oats 109,698,000 bush- 


- : 
2 2, re 


recent 


It has reached a 
busheis 


els, and rye 23,008,000 bushels on March 1 and March 

spectively. The total sales of all grains and flaxseed in the 
nine principal markets in March were 3,552,884,000 bushels. 
For March 1924 the total sales were 1,139,516,000 bushels, of 
which 593,250,000 were wheat. In other words, the total is 
more than treble that of March last year, which is eloquent 
of the excitement in these markets. A dying down of such 
hectic conditions will not be at all unwelcome. During the 
past week there has been a rise of 14 cents in May corn un- 
der the spur of a sharp increase in the cash demand. Kye is 
some 7 to 8 cents higher than a week ago. A certain amouni 
of export business has been done in wheat, rye, oats and 


barley, all of which are higher, partly in response to higher 


prices in foreign markets. Receipts of some grain have died 
down in this couniry and this of itself has naturally had a 
bracing effect on prices. 

Coffee declined sharply early in the week in response to 
lower Brazil markets and increasing evidences that the con- 
sumer was balking at the high prices current, whatever 
might be said to the contrary. But within a day or two the 
fact that the American visible supply of Brazilian coffee 
has dropped to 670,000 bags, or some 160,000 bags less than 
a year ago, has excited no little remark here and has cen 
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tributed noticeably to a rally in prices. Sugar, on the other 
hand, has declined under the weight of large stocks of raw | 
sugar and seasonable quietness in the trade. Later, when 
the summer business revives, it will be another matter. Cot- 
ton has declined, but in the end very slightly, for the reason 
that it is not believed that the rains which have fallen within 
the last few days in Texas nave effectually relieved its 
drought. More or less rain has fallen in the northwestern, | 
northeastern and central parts of that State. But it is 
doubtful whether it was enough for more than the urgent 
needs of germination, for the time being. ‘There is no evi- 
dence that Texas has had enough rain to provide a reserve 
of subsoil moisture. 


It badly aeeds it in order to fortify the 
big cotton acreage of that State against the possibility if 
not the probability of summer drought. 
more fortunate. 


Oklahoma has been 
It has had copious rains during the week 
and it is now said that in about 80% of that State the 
drought has been relieved. That is in marked contrast with 
the reports that only about 33% of Texas has had even 
passing relief from the drought of six months’ duration. 
Meanwhile the exports of cotton steadily mount and it would 
not be surprising if they should reach 8,000,000 bales, the 
largest total for some years past. 











And whatever may be | 
said of the slowness of trade, the domestic consumption of | 
cotton during March has been cstimated during the week at 
anywhere from 590,000 to 607,000 bales, as against 550,100 
in February and some 484,000 bales during March last year. 
Meanwhile, however, cotton goods are reported generally 
rather slow of sale in this country. Fall River’s sales during 
the week are said to have been only 30,000 pieces. In very 
active times they are nearly ten times that amount. It is| 
said that in parts of New England mills are running at any- 
where from 70 to 90% and on fine goods on nearly full time 
at Fall River. Meanwhile, too, we have the evidence of 4 
large consumption in this country of the raw material. The 
trade in textiles is plainly not of the demonstrable kind, 
but quite as plainly it is persistent. The retail distribution 
must be on a considerable scale. The recent reports of mail 
order houses and chain stores are sufficiently corroborative 
of this fact. The woolen goods industry, however, is evi- 
dently still in more or less unsatisfactory condition. Raw 
wool has naturally been dull and prices have recently yielded 
very noticeably. 











The iron and steel industry is another example of the 
unsatisfactory condition of some of the big industries of the 
eountry. The output of both has fallen off and prices show 
a declining tendency. That these barometric trades should 
exhibit such features as they have for many weeks past is 
naturally regrettable. 


But the thought will occur to anyone 
versed in the business history of this country that there 
have been many similar periods of depression in the iron 
and steel business in the past which were invariably fol- 
lowed by periods of recovery and even great activity. There 
is no reason to doubt that history will sooner or later repeat 
itself in this great field of business. The stock market of 
late has been more or less disturbed by conditions across 
the water. London has evidently been uneasy over the 
French crisis. It seems reasonably certain that the Bank 
of France’s note issue will be increased beyond the legal 
level of 41,000,000,000 francs by some 4,000,000,000 francs. 
The talk is persistent, too, of a forced loan in lieu of last 
week’s undisguised project of a capital levy on 10% of the 
wealth of the country. Now it is proposed to issue French 
bonds and offer them to the people and invite the people 
first and compel them if need be to subscribe to them. 


| 


It 
looks like six of one and half a dozen of the other. Premier 
Herriot to-night suffered defeat and promptly resigned. 


That the Governmental finances of France should be in such 
shape as they are is a matter of world-wide regret, but it is 
hoped that the issue will be a new exemplification of the 
old saying, “when things get to their worst they mend.” 
Franc exchange the present week has held up well, but this 
was apparently due to Government support. At any rate 
that is the common notion. Sterling exchange has of late 
advanced after sagging for a time. It would appear, how- 
ever, that the events in France may somewhat retard the 
British return to the gold basis. Yet the business of Europe 
is on the whole mending. Production is increasing. Con- 
tinental European currencies show in general an upward 
tendency. World prices as a rule show a downward trend, 
whereby the pressure on world currencies is gradually be- 
ing relaxed and international trading increased. In this 
country business is undoubtedly in a sound condition. It 


| the first step in the largest industrial financtal operation in 














was a straw. perhaps a large-sized straw, that in completing 


7 





the history of the United States, the syndicate offering 


| $160,000,000 of new securities of the Dodge Brothers, Ine, 


Automobile Company announced on Thursday that subscrip- 
tions on the $85,000,000 of preferred stock had closed early 
in the day. And it was estimated that the total applications 
for the preferred stock, which was sold in units, including 
the common, might exceed $400,000. This, in a way, is a 
striking expression of opinion of investors as to the sound- 
ness of the country’s business as illustrated in one of its 
great departments of industry. Moreover, despite reports 
of dragging trade, it is rather significant that there is a 
high record of car loadings for the first quarter of 1925. 
That is the total is 11,765,235 of revenue freight for the first 
three months of this year, or 177,224 more than in a like 
period last year, despite a falling off In the eoal traffic re- 
cently by reason of comparatively mild weather in many 
parts of the country and the admitted decrease of trade in 
such industries as iron, steel and building and slowness tn 
textiles, both woolen and cotton. 

At Fall River, Mass., the fine goods mills are, it is stated, 
running full time and in some cases at night. Fall River 


_ mills, it is said, will experiment with rayon, or artificial 


silk, and other specialty fabrics for whch there is a big de- 
mand. Cotton mills there are running at 70%. At New Bed- 
ford the cotton mills are said to be running at 90%. At 
Lawrence, Mass., on April 8 the Monomae Spinning Co., 
manufacturers of cotton yarns, announced a wage redue- 
tion of approximately 10%, effective next Monday. The 
factory normally employs about 900 workers. The wage cut 
was necessitated, the company announced, by business con- 
ditions and longer working hours in the factories of com- 
petitors. At Fitchburg, Mass., the Star Worsted Co, has re- 
sumed operations on a part-time basis for a majority of the 
operatives. The plant was shut down last week for lack of 
orders, At South Hadley, Mass., operatives who struck last 
week for a wage increase of 15% have returned to work at 
the old pay. In Rhode Island practically all mills are oper- 
ating full time and the general situation is far better than 
a year ago. But profits are extremely small, according to 
a report on the first quarter issued by the Rhode Island 
Textile Association. Yet payroll figures of a number of 
representative Rhode Island cotton manufacturing plants 
from Jan. 1 to March 31 of this year show an increase of 22% 
over those for the corresponding period in 1924. This in- 
crease has been made despite a 10% wage reduction, The 
reasons for the extremely small profits in the industry are 
abnormally low prices, Since 1921 the cotton industry has 
been depressed. Mills have taken orders a* very low prices, 
for the purpose of keeping their plants running. At Man- 
chester, N. H., the Amoskeag mills increased their number 
of workers last week. Its worsted business was dull and 
this deptartment of the Amoskeag company’s mills, it is 
stated, closed down on the night of the 7th inst. for the rest 
of the week. At Littleton, N. H., the Norfolk Knitting Mills 
Corporation announced the removal of its plant to Laconia. 
The company has been fairly busy but finds Laconia better 
for its requirements. At Danbury, Conn., John W. Green & 
Sons, Inc., announce they intend to operate on an open shop 
plan henceforth, and that sizers who struck on April 1 are 
discharged. “We are running an open shop and will con- 
tinue to do so and nothing will change this attitude,” the 
official statement read. 

Gastonia, N. C., wired April 6: “Taking exception to 
statements attributed to Secretary Allen of the Gaston 
County Spinners’ Association, as given out in Charlotte 
several days ago, the ‘Gastonia Gazette’ says that Mr. 
Allen has stated that he was misunderstood when quoted to 
the effect that recent orders were large enough to allow the 
mills to temporarily abandon the idea of curtailment. There 
is not yet any curtailment among the fine yarn mills and 
most of them have orders on hand that will keep them busy 
for some weeks to come. But mills will not manufacture 
stock yarn and all plants will curtail except when running 
on actual orders. Unusually depressing conditions have 
been evident in Gastonia for the past two weeks. The situa- 
tion is regarded as being far from bright.” Cotton mills 
want a higher tariff. 

The Silk Association of America shows that 46,157 bales 
of raw silk were delivered to American mills during March, 
against 37,529 bales in February and 26,543 in March 1924. 
Imports during March were 31,571 bales, against 39,046 in 
February and 16,692 in March 1924. Stocks on hand at the 


end of March were 46,663 bales, against 60,249 at the end of 
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February and 30.375 at the end of March last year. The 
March consumption was the largest on record. Decreased 
imports helped to cut down stocks. 

A truce was effected between the Bricklayers, Masons and 
Plasterers’ International Union and the Operatives, Plaster- 
ers and Cement Workers at a meeting in the Builders’ Ex- 
change on April 7. The President of the Plasterers’ Union 
sent out telegrams directing striking members of his organi- 
zation to return to work at once on the $22,000,000 construc- 
tion work of the Thempson-Starrett Co. in New York, Phila- 
delphia and Chigago. Phe executive committee of the Plas 
terers’ and Cement Finishers’ Union signified their willing- 
hess to a truce. Bricklayers were ready to return provided 
the plasterers resume work. Evidences that the building 
boom has passed its crest and is on the ebb are seen in the 
March and three months’ building returns to Bradstreet’s 
The March total of expenditures permits, it is true, greatly 
exceeded that for the sherter month of February, and the 
totals at large cities outside of New York City continue to 
show gains over the like period last year. But with New 
York included in the compilation, a good-sized decrease is 
shown from March a year ago, the 
planned reached their peak. 

The weather has been fairly seasonable, with temperatures 
at New York at 58, at Chicago 66, at Cincinnati and Cleve- 
land 62, at Kansas City, 70, at Milwaukee 64, and, curious 
as it sounds, at St. Paul 74. Oklahoma has had very genera! 
rains, which was of distinct benefit to the crops. Parts of 
Texas had amount of rain. That State 
needs a good deal more in order to store up sub-soil moisture 
against droughts. On Thursday, after 
being rather mild for 24 hours, the weather became cooler 
and at 5 o'clock it was down to 48. There were predictions 
of showers and warmer weather, however, during the nexi 
24 hours. It also has been somewhat cooler within the last 
24 hours at the West and Northwest. 
warm here, with rain at night. 


when 


have a moderate 


possible sulnmer 


To-day it has been 





Arthur Reynolds, of Continental & Commercial Na- 
tional Bank of Chicago, on Conditions Abroad 
-~French Debt Issue. 


Arthur Reynolds, President of the Continental & Com- 
mercial National Bank of Chicago, pictures France as dupli- 
cating the currency and trade record of Germany, and falling 
to a second or third-rate nation in the event of the failure 
of the French Government to recognize her financial obliga 
tions. The Chicago “Journal of Commerce” of March 
quotes Mr. Reynolds as follows upon his return from a two 
months’ tour of Furope: 

“France to-day is wavering on the question of paying her debts, but I 
think ultimately the debt to the United States will be assumed and a set- 
tlement will be reached.” 

Mr. Reynolds said that if France did not accept her liability her currency 
and trade record would duplicate that of Germany and she would fall to a 
second or third-rate nation. 

“I think that France is beginning to realize the folly of a repudiation 
policy,” the banker continued. ‘Trade there is stagnant and confidence in 
business circles is lacking. There is no definite policy as yet, but I think 
the Frenchmen themselves realize that their present difficulties are due to 
the utterances of various Government representatives last January, intimating 
that France did not feel she owed the United States anything. That natur- 
ally has hurt French credit and indirectly French trade, as we have seen in 
the decline of the franc. 

Just Reverse in England. 


») 
vw 


“In England the situation is just the reverse. Three years ago when 1 was 
there, depression was the order of the day and conditions were bad, but 
business men were smart enough to realize that if credit could be bolstered up 
a large step forward would be taken. England then made public recognition 
of her monetary debts and a definite agreement for their payment. She has 
profited immeasurably from that policy. Confidence restored, 
foreign credit has been revived on a large scale, business is active every- 
where and sentiment is optimistic. There still is some unemployment, but 
much less than what prevailed a few years ago and it is not the demoralizing 
influence that it was. Prices have improved and are about at or above 
American levels; clothing and leather goods were the only 
found selling lower in England than in the United States.’’ 

Mr. Reynolds spent two weeks in Italy and said he found business 
sentiment there good. 

“While Italy has not made settlement of her debt to this country, there 
have been no intimations that she would not ultimately do so and 
tion therefore has never arisen. Mussolini has done much to rest 
and confidence in the country, but I think the time is not far distant when 
he shall step ovt. Italy is working out remarkably well and no longer needs 
a dictator,’”’ said Mr. Reynolds. 
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Decline in Whclesale and Department Store Trade in 
Federal Reserve District of Chicago in February. 
The volume of goods sold at wholesale in the Seventh Dis- 

trict during February, as reflected by direct returns to this 

bank, was smaller this year than last, says the April 1 

monthly business conditions report of the Federal Reserve 

* Bank of Chicago, which continues: 


expenditures | 














_ Individually, less than 30% of the reporting firms registered gains over 
February 1924, so tnat for the second successive month of the five com 
modity groups—grocery, hardware, dry goods, drug and shoe dealers—ell 
howed decreases from a year ago 

As in the four preceding years for which comparable data are available 


(1921-1924) the February-Jarz 
but seven firms continue 
the year; 


uary sales comparisons 
1 the downward t 


, on 


in groceries, all 
rend noted since the beginning of 
the other hand, with one exception reported ex- 


Vary: 


shoe dealers 


pansion in business; and the other groups were more evenly divided between 
increase and decreases 
February collections, like sales, were smaller than in January, £4 out of 


69 firms reporting declines; in with 


comparison a year ago, the hardware 
group averaged the one increase. 

Inventories on Feb. 28 for all groups except shoe dealers were higher 
than at the beginning of the month, net increases ranging from 0 7% for 
groceries, in which less than half the individual stores showed gains, to 
12.5% for hardware with ope store reporting a decline. Grocery stocks 


) iy 
contiune well above a year ag 


lighter inventories 


ye , but the majority of other firms ire carrying 
Department Store Trade 

February returns to this bank from reporting department stores in the 
district general showed seas drop in from the preceding 
month, with the average decline for the group somewhat more marked than 
usual. Furthermore, for the first time since October total sales fell below 
the corresponding month of the preceding year. 

For all but three stores February ec were smaller than during 
January—a seasonal trend accompanying the reduction in business character- 
istie of the winter months The ratio of 40.7% for February collections to 
accounts outstanding at the end of January is the lowest in several months, 
and compares with 44.2%, the corresponding 1924 figure. 

As is customary during February, inereases in‘stocks were general, inven 
tories at the close of the month amounting for the district to 9.8% more 
than on Jan. 31. CG ago were about evenly divided 
between increases and decreases, so that aggregate stocks for the group were 
at practically Feb 1924. The stock turnover for 
the first two months of 1925 has averaged 26.1 as compared with 26.3 for 
last year Outstandirg orders for ne goods higher at the end of 
February than on Jan. 31 for over half the stores. 


in a nal sales 


llections 


mparisons with 


i year 


the same level as on 29 
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Agricultural and Business Conditions in Federal Re- 
serve District of Minneapolis -Effect of Purchas- 
ing Power of Last Crop Shown in Increased 
Sales. 

“More definite evidence comes to hand each day showing 
the exact amount of improvement that has been taking place 
in business in the agricultural sections of this distret,” re- 
ports John Rh. Mitchell, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of Minneapolis, 
in his “Monthly Review,” issued under date of March 28, 
who in stating that “the purchasing power created by the 
last crop is beginning to have noteworthy effects on business 

conditions,” adds: 

Sales of farm implements have doubled, and there have been substantial 
increases sales of hardware and dry goods. Carloadings of 
implements and vehicles are treble a year ago. Retail bummber yards scat- 


in wholesale 


tered throughout this district report sales in board feet more than one 
half larger than a year ago and somewhat larger in February than in Janu- 
ary, although February was a much shorter month. And figures recently 


made available indicate that there was an increase during the year 1924 in 
the deposits of individuals and corporations, other than bankers’ deposits, 
in this district, amounting to about 56 million dollars, of which approx!- 
mately 7 millions were public deposits of various Governmental units, leav 
ing a net gain of 49 millions in private deposits, whieh was distributed 
roughly as follows: 32 millions in Twin City national banks and 17 millions 
in other banks. 

All of the foregoing gains must be credited to the heavy rush of grain to 


market in the fail months of last year at good prices, followed by a sub- 


stantial movement in live stock. There has been a considerable decline in the 
marketing of grain and hogs during February. The prices of grain have 
declined ‘and the prices of live stock have advanced. 


There is reason for believing that a considerable quantity of latent pur 
chasing pr exists at this in this district. Despite the heavy 


ment of wheat during this crop year, farm stocks of spring wheat in this 


move- 
wer Lime move 


district are now greater than a year ago. Also, the holdings of oats are con- 
siderably larger T sury lus of oats offsets to some extent tne dec reases 
in the stocks of corn and hay. Data recently made available indicates that 
there was a considerable increase in last year’s wool production and an in 
crease in the number of dairy cows and sheep. 

Urban centres apparently have not yet realized heavily up: n this im 
proved purchasing power of agr culture. Sales at retail of city department 
tores were only slightly better in February than a year ago Building pros- 
pects, shown by permits, also were only slightly better in the aggregate and, 
in one-third of the cities reporting to us, were below a year ago. Minne- 
apolis flour mills continue to lose in vouume of pr xJuctior what the « intry 
mills gain. Shipments of automobiles, trucks, tires and bui ling pagyaety 
from the larger cities appear to have declined. However, wholesale trade, 
with the exception of shoes i groceries, did register me ad nce 
transacted in this district during February, as shown » e individual del 
at banks in seventeen sel i cities, but this gain was lue to hig ae. penees 
and greater speculative activity r er than t 4 general increase he 
physical volume of busines Car loadings, which are a good test of phys 


, ‘ decreases ir he jwvement 
{cal volume, were 2% below a year ago, owing to decreases in the moven 


of grain, hogs, coal and forest products. A more general improvement in 
‘ nad tod } ncerease s tha ear- 
business in the smaller cities is indicated an i 
load shipments and in car loadings of mercnar lise, wh presumably cover 
rticle f genera onsumptior The linseed industry exhibited marked 
i ~ Ol ve 


gains as compared with a year ago. 





Changes in Retail Food Prices for Month Ending 
March 15 1925—-Comparison with 1913. 

The United States Department of Labor, through the Bu- 
reau of Labor Statistics, has completed the compilations 
showing changes in the retail cost of food in 20 of the 51 
cities included in the Bureau's report. In its review under 
date of April 6 the Bureau says: 
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During the month from Feb. 15 to March 15 1925. 13 of the 20 cities 
showed decreases as follows: Fall River, Portland (Me.), and Providence, 

%; Boston, Bridgeport, New Haven and Scranton, 2¢ Charleston, 
Newark, Norfolk, Richmond and Washington, D. C., 1%: and New York 
less than five-tenths of 1%. The following six cities showed increases: 
Cleveland, Detroit and Peoria, 2%: and Buffalo, Indianapolis, Milwaukee, 
1%. In Columbus there was no change in the month. 

For the year period, March 15 1924 to March 15 1925, 19 of the 20 
cities showed increases as follows: Peoria, 9%: Detroit, 7%: Buffalo, Cleve- 
land and Norfolk, 6%; New York, Richmond. Scranton and Washington, 
D. C., 5%; Indianapolis, 4%; Charleston, 8. C., Columbus, Milwaukee and 
Portland, Me., 3%; Boston, Bridgeport, Newark and New Haven. 2° 
Providence, 1 In Fall 
tenths of | 

As compared with the average cost in the year 1913, the retail cost of 
feod on March 15 1925 higher in Richmond, 58 Detroit, 
57% in Washington, D. C in Buffalo, 55 
ton, 54% in Charleston, 8. C., 53% 
in Boston, 48% in Providence. 47‘ 


Or 


>; and 
tiver there was a decrease of less than five- 


was 59 in 
56 
in Milwaukee, 51% in Cleveland, 49% 
~ in New Haven, 45% in Newark, and 
44% in Fall River and Indianapolis. Prices were not obtained from Bridge- 
port, Columbus, Norfolk, Peoria and Portland, Me., in 1913. 


comparison for the 12-year period can be given for those cities. 


hence no 





Business Indexes of the Federal Reserve Board. 
The of of 
hNeserve has month 
figures of 


Division 
Board 
following statement 


and Statistics 
the 


current 


Research Federal 
(April) the 


its various 


the 
issued present 
giving 
business indexes: 
INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Adjusted for seasonal variations. Monthly average 1919—100.) 








in New York and Scran- | 














Steel Sugar Antmals Slaughtered 
Pig In Coat Whe't Melt- —_-_—_——_- Lum- 
1924 Total Iron gots ton Wool Flour ings Cattle Calves Sheep|Hogs ber 
January 120 120 131 112 v9 SY 97 95 133 98 119 136 
February. 121 132 146 102 100) 100 27 94 137 93 | 116 130 
October 109 93 104 109) 100 98 141 94 143 93 | 121 120 
November 107 97 | 109 105 | 102 85 111 93 129 82 | 122 , 116 
December.| 117. 119 133 111 102 82 91 99 155 87 | 130 28 
1925 
January 12 144 150 115 100* 94 132*, 100 140 90 121 145 
February 124 143 150. 114 99 103 104 a) 57 91 107 127 
Bitu in Sole Pe Mfd. 
nin- thra- Cop Leath- News- Ce tro Clgar- To 
1924 ous cite per |Zince’ er print ment leum Cigars elies bacco 
January.____. 126 111 132 126 73 | 107 | 239 +183 98 | 176 113 
February-.... 127 118 134 | 112 74 108 |} 192 189 94 140 98 
October. - 110 95 123 | 108 71 | 110) 183 185 97 | 158 99 
November. - 104 91 140 108 71 | 104 | 187 | 183 96 | 145 8&9 
December 116 100 137) 121 76 | 103 182 182 92 | 170 94 
1925 
January 125 104 147* 128 68 | 106 | 243 193* 9g91 188 105 
February 109 | 11¢ 148 119 72 | 108 | 193 | 191 88 | 171 07 
INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Not adjusted for seasonal variations. Monthly average 1919—100.) 
Metals & Prod'ts Tezrtiles and Products Lum 
—_ - - _ ber 
1924 Total Group |lron &)\ Grourz Fab Prod and 
Inder Steel Inder rics ucts Prod’ cts 
January 98 gg 8&9 07 06 OS 118 
February 99 91 90 gx 97 | 100 123 
October 91 79 78 SY | 87 114 
November. 91 SO 79 8S 91 &5 114 
December 93 83 §2 v2 G4 SS 112 
1925 
January 93 ) 84 93 W5 So 113° 
February uv, &7 SF) 95 on 9 114 } 
} 
Motor \|Paper &\ Foods &\Leather, Stone Tobacco. Chem 
Ve *rint Prod & Prod- Clayand & Prod- tcal Pro 
1924 hicle: ing ucls uc Gia uci ucts 
January 103 106 104 86 105 8S 78 
February 105 106 102 87 106 87 758 
October 81 104 102 R2 109 8] 71 j 
November- . . 80 105 102 Sl 109 87 72 
December 82 105 103 89 108 87 73 
1925 
January S14 105 100 S3 103 > i4 
February 7 105 vs S5 102 R2 75 
INDEXES OF WHOLESALE AND RETAIL TRADE. 
i ee ‘ : 
Wholesale Trade | 
a —_ ——— -_ — ——_—  ——————— ——_ | 
1924 Gro Dry Hard 
cer tes Meat Goods Shoes ware Drugs Total 
a noone = no x : ot 
January. 80 66 97 | 49 91 116 SO 
February ros 63 98 | 49 90 110 7. (I 
October... .. ca fae i 75 104 67 111 | 128 95 | 
November. 89 | 68 8S 57 98 | 109 x4 
December - 8&3 67 77 56 99 109 =| 79 | 
1925 
January SO 7i* $2 43° &o 116° 75 
February 74 49 RR 46 9] 109 7¢ } 
Retatl Trade 
Department Department Mati Order | 
' 
Store Sales Store locks Sales | 
1924 - | 
+ Cc b c b Cc 
January 109 125 115 131 98 100 | 
February . 192 128 127 135 oy 101 | 
October 141 124 147 132 141 109 | 
November sus 141 126 148 131 131 105 
Decem ber. . 211 132 124 133 148 123 | 
1925 
January 100 124 119 125* 108 110 
February 00 130 128 136 l l 
* Revised b Without seasonal adjustment cAd ed for seasonal t 





Increase in New York Factory Employment in March 
as Compared With Previous Month, but Lower 
Than in March Last Year. 

According to the statement issued March 7 by Industrial 
A. Hamilton of the New York State 
of Labor, factory employment in New York 


James 


Commissioner 
Department 








went up 1% from February to March. This taken with the 
February increase of almost may be considered a good 
Seasonal gain, compared with previous years. But the esti- 
mated figure for all employees in State factories shows that 
there are about 82,000 fewer workers on factory payrolls 
than in March a year ago, the month before the last phase 
of the depression set in. In view of this and the decided 
irregularity among the various indust ry groups in March, the 
upward movement of industrial activity cannot be said to be 
well defined, Hamilton, whose state- 
ment is based on reports from the payroll records of manu- 
facturers of the State who employ almost half a 


< 


4 
2 To 


says Commissioner 


million 
workers, and who are representative both of the separate 
manufacturing industries and the various industrial 
tricts of the State. The Commissioner's statement 
tinues: 


dis- 
con- 


The striking features in the March situation were the leap forward in 
automobile production and the severe loss in the woolen mills after the 
February improvement. Heating apparatus plants were decidedly less 
active and a majority of the metals failed to, show any substantial gain. 

Important Loss in Woolens. 

Of the textiles which have been important in recent increases, silk and 

knit goods were the only ones to report an increase in activity in March. 


The February gain in woolens was more than wiped out when several hun- 
dred workers were released from mills reporting to the State. Employment 
in the ton mills remained low, as the wage dispute extended into March, 
and some of the finishing pla 


nts began to slow up. 


Spurt in Automobile Production. 
Automobiles led the metals with an increase of more than 8% Feb- 
ruary. In the last two months about 2,000 workers have been taken on in 
the factories reporting to the State. Almost all the plants were included 


over 


in the gain, but in allied manufactures both increases and decreases were 
found A small but encouraging improvement appeared in the factories 
making instruments and office equipment. This is the first sign of an 


upward movement in this division since the depression. 

Some of the railroad equipment shops took on more men after reductions 
in recent forces turther. and part-time schedules began 
to appear. There small fluctuations in both directions in repair shops 
Manutacturers of radios and radio parts reported business had slowed up 
appreciably. 


months Others cut 


were 


The course of employment in heating apparatus shops has been irregular 
recently. After gains in January and February, reductions were in force in 
March. Copper and brass goods factories reported practically no increases, 


and while some steel mills continued to go forward others reduced forces. 
One or two were cn part time, 
Building Materials Start Upward. 


With March came the opening of the active season for manufacturers of 
building materials. Brick yards employed several hundred more workers 


and cement, plaster and paint and varnish plants were busier. Both the 
piano and furniture divisions showed net losses in employment. 

Increases were about over ior the women’s cloak and dress factories, but 
the season for modistes had begun and about 500 workers were taken on in 
the reporting houses. Scattered increases continued in women’s under- 
wear. Shoe plants were on the whole slightly busier, though leather tan- 
neries showed a loss as compared with February. The season in furs ad- 
vanced generally 

rhe spring increase in sugar refining was felt in the barrel factories, 


- 


which were noticeably busier. The refineries are operating slightly under 
the schedule of 1924. Canning factories took on a few more workers after 
he dull months of the winter, but in meat packing and tobacco decreases 
occurred. Small increases were reported in the soap and miscellaneous 
chemical plants. 

Metals and Apparel Important in New York City Gain 

Employment in New York City gained about as much as in the whole 
State The largest increases were found in metals and in some of the ap- 
parel trades. 

Firms making instruments of precision and cutlery employed more work- 
ers than in March and earnings went up in the former after the extended 
holiday in I lar The approach of spring br ught an increase in the 

} , » OCF , ; 
imber employed in automobile service stations. Part of the 2% gain in 


metals was the result of another jump in employment in the irregular ship- 
building industry. Machinery plants were slightly busier, but activity fell 
off sharply in electrical apparatus shops. 
Men's and furnishing 
t and the modistes’ 
moved upward and there was a good gain in silks. 
for the division, 


more 
also 


somewhat 
Fur =| 


be 
under way. 
Shoes were irregular, 


women’s factories continued to 


4 ° 1 
ctive season it shops was well 


though there was an increas 
Sugar refining was the only food product to show any large gain Meat 
gi 
packing and tobacco products lost somewhat. 
Plaster and structural iron plants were more active, but reductions were 


in force in mills making house trim. Decreases offset increases in cul stone. 
Automobiles Again Responsible for Sharp Increase im syracuse. 


. ave bee ken on in Syra- 
In the past two months almost 1,800 workers have been taken on In ©: 


| ¢ factories reporting to the State Almost all of the improvement came 
a « ’ : ; 
1 few of the automobile factories, which have been running low for 
n § ew of i Lo vil ries, : 
, y r However. in March there was also a gain in some of the 
ter | manufactures which have remained dull until recently. 
) r ¢ 2] st year. 
Industrial chemical plants are running more than 10% below last year 
] ] ; } 
They released employees in March 
There were a few reductions in food and furniture plants, but two or 
three of the clothing factories were busier than in February 
: ; . 
Serious Decreases in Metals Reduce Buffalo Employment 
Phe y marked loss in employment was in Buffalo, where sharp changes 
i my Man SS in i r nee 
ome of the metals brought the total for the district below February. , 
Heating apparatus shops reported reductions involving hundreds o 
ers , | some of the steel mills slowed up pro 
workers after gains in February, and some of th 
ti king biles ar arts t on more 
juction. While certain factories making automobiles and parts took o “* 
employees, others curtailed operations further and there was a definite all- 
; off in foundries turning out castings for use in the automobile aud rail- 


ad industries. There was a loss in electrical equipment. 
Again changes in the varied chemical plants affected several husdred 
workers, although they tended to offset one another in the group as a whole. 
Meat packing houses continued to reduce the number at work, but em- 


ployment gains appeared in one or two other food plante. 


1824 


The sewing trades offered employment to a fi 


w more worker 
Febr sary. 
Slight Loss in Capitol District. 
The decrease in the Capito] district from February to March was sma 
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| 


Machinery and electrical apparatus shops felt the heaviest losse Other | 
meta! products moved irregularly. 

There was some improvement in the knitting mills and other text 
showed a net gais. Decreases offset increases in the rt and « 
tories. 

Only Small Increase in Utica. 

The Utica district reported a gain of less than 1% over Fel Most 
of the improvement appeared in the knitting mills, where se } ed 
workers were added to the payrolls of the reporting factories The ge 
dispute in the cotton mills continued, however, and there is 
a reduction of employment in the finishing plant 

There were good increases in some lighter metal products g 
apparatus shops were less active. Leather and leather g also showed 


substantial reductions in employment. 


Shoes Promtnent in Binghamton and Rochester Gains 


Binghamton factories reporting to the State had about 180 more worker 
on their puyroils in March than in February, a gain of almost 1% Shoe 
manufacturers engaged more workers and small increa were g i 
throughout the metals. Tobacco products fe)! off « it and i 
creases and increases were found in the furniture factor 


Another improvement in shoes carried employ 
J 


trict up a little over 1%. Some of the men’s clothing fact continued 
to take on more oper itives, alth ugh reducti« had 4iready gu 
ethers. A few manufacturers of machinery and trumé é 

but all metals combined were about the same as in February Increases in 


furniture and canning were limited to one or two plant 





Increase in Manufacturing Production in 
February. 

Manufacturing production in February increased 8% over 
January, when allowance is made for the shorter number of 
working davs, according to the index number of the De- 
partment of Commerce, and was 2% higher than in February 
1924. The Department has the following to say in a state 
ment made public April 6: 


P The principal increase over January occurred in the output of automobiles, 
with a gain of almost 20%, while slight increases were shown, when reduced 
to an average daily basis, in the output of textiles, nonferrous metals, lum- 
ber, leather and stone and clay products. Increases over a year ago were 
made in the textile, lumber, chemical and oils and tobacco groups. 

The output of raw materials was 5% less in February than a year ago, 
minerals declining 7%, forestry products 2%, the marketings of animal 
products 3% and crop marketings 7%, as computed by the Department 
of Commerce index numbers. 

The index of unfilled orders on Feb. 28 increased fractionally over Janu- 
ary and was the same as a year ago. iron-and-steel unfilled orders having 
increased ever a year ago, while orders for building materials declined. 

Stocks of commodities held at the end of February showed a decline from 
January of 4%, when allowance is made for seasonal tendencies, but in- 
creased 10% over a year ago. Stocks declined during February in all 
groups except manufactured foodstuffs, while, compared with a year ago, 
all groups showed increased stocks except raw foodstuffs, which remained 
unchanged. 


* 
The index numbers of the Department of Commerce are 
given below. 
Production Dec Jan Feb Jan. Feb 
(Index numbers, 1919100.) 1924 1925 1925 1924 1924 

Raw materials—Total- —_ 143 120 95 108 100 
Minerals 123 132 113 128 122 
Animal products 138 114 102 119 105 
Crops 158 119 SI 93 87 
Forestry 110 114 112 111 114 

Manufacturing, grand total (adjusted) 112 116 125 113 122 
Total (unadjusted) : 112 121 116 118 117 
Foodstuffs - 104 113 100 112 107 
Textiles 109 117 108 117 106 
Iron and steel 122 141 127 125 129 
Other metals 149 179 172 176 177 
Lumber . 127 142 137 124 131 
Leather 83 84 80 87 85 
Paper and printing 106 112 &O 113 103 
Chemicals. . 173 169 153 144 136 
Stone and clay products 116 106 100 101 104 
Tobacco 100 111 100 111 07 
Automobiles (incl. in miscel!l. group also) 124 142 170 193 22: 
Miscellaneous ‘ 95 104 113 116 122 

Commodity Stocks. 
(Index numbers, 1919=100.) 

Total... : (unadjusted) 156 162 159 132 139 
Raw foodstuffs 191 219 213 151 186 
Raw materials for manufacture. . 181 157 137 130 116 
Manufactured foodstuffs &2 &5 AH 76 77 
Manufactured commodities 163 170 175 157 155 

Total (adjusted for seasonal element) 145 154 148 136 135 
Raw foodstuffs - 184 186 173 164 173 
Raw materials for manufacture 142 149 139 25 118 
Manufactured foodstuffs SS 87 So 74 74 
Manufactured commodities 152 175 174 161 154 

Unfilled Orders. 

Total (based on 1920 as 100) 62 62 63 63 63 
Iron and steel “ 40 50 WO) 47 47 
Building materials aires t 114 115 115 130 129 





Decrease in Paper Production in February. 

The February production of paper in the United States 
as reported by identical mills to the American Paper and 
Pulp Association and co-operating organizations, showed a 
decrease of 8% as compared with January's production (fol- 
lowing a 7% 
ing to the association’s monthly statistical summary of pulp 
and paper industry, issued under date of April 2. All grades 
showed a decrease in production as compared with January. 
The summary is prepared by the American Paper and Pulp 
Association as the central organization of the paper industry, 
in co-operation with the Binders Board Manufacturers’ Asso- 
ciation, Converting Paper Mills Association, Cover 


Paper 





[Vox. 126. 


Association, Service 


Bureau 


Bureau, Wrapping Paper 
and Writing Paper Manu- 


Newsprint 
Manufacturers’ Service 


fucturers’ Association. 





ous . a , . 
he figures for February for same mills as reported in 
January are: 
Number Stocks on 
Grade of Production, | Shipments, Hand End 
Mi Net Tons Net Tons. of Month. 
Net Tons. 
eee 65 113.805 114.027 25.883 
Kook 63 85.260 &7 097 39 824 
Paperboard 108 107,754 107,868 28,110 
| Wrapping &4 50.082 51.685 60.719 
Bag.......-- 26 9,751 10,164 6.186 
Fine . i &2 27.878 29.188 40.496 
Tissue. ._. . - — 45 11,6458 11.657 10,923 
Hanging......-. SELES oe 8 903 4.030 1.763 
Felts - - 20 18,089 18,157 3.745 
Other grades 63 19.910 20.430 13,627 
Total, all grades 448.089 454.303 231,276 
During the same period, domestic wood pulp production 
decreased 14%, this decrease being distributed over all 





increase in January over December), accord- | 





grades. The February totals (mills identical with those re- 
porting in January), as reported by the American Paper 
and Pulp Association, are as follows: 


Vumber Stocks on 


Grade. of Production U'sed Shipment Hand, Eng 

Mills Net Ton Net Tons Net Tons of Month, 

Net Tons, 
Groundwood pulp 100 74.057 71,686 3,827 100,613 
Sulphite, news grade 38 54,972 36.465 2,338 8,479 
Sulphite, bleached. 20 20,926 18,543 2,103 3,282 
Sulphite, easy bichg 6 5.915 5.412 471 1,643 
Sulphite, Mitscherlich 4 3,414 | 2,660 153 894 
Sulphate, pulp 10 12.552 | 11,43 1,109 3,713 
Soda pulp 10 14,591 12,092 2,585 2,002 
Other than wood pulp 2 1! 54 23 
Total, all grades 166,438 158,333 13,386 120,649 





Automobile Models and Price Changes. 

The Studebaker Corp. will place in production during 
April three new models: A at 
a special six coach at $1,695, and a special six country club 
coupe at $1,695 f. 0. b. factory. These new models increase 
the corporation’s line to 22 body styles on three chassis. 

The Moon Motor Car Co. announced deliveries would 
begin in May on the new lightweight eight-cylinder model, 
which was developed out of 1924 profits. 


big six brougham $2,575, 





Lumber Industry in Continued Activity. 

Reports to the National Lumber Manufacturers’ Associa- 
tion from 373 of the chief commercial softwood lumber mills 
of the country indicate a marked expansion of the lumber 
trade during the week ending April 4. Production, ship- 
ments and orders all were much larger than at this time in 
1924. Compared with the preceding week there was little 
change; a smaller number of reporting mills showing some 
decrease in new business and production, and some gain in 
shipments. 

The unfilled orders of 250 Southern Pine and West Coast 
mills at the end of last week amounted to 629,127,577 feet, 
as against 668,663,540 feet for 251 mills the previous week. 
The 128 identical Southern Pine mills in this group showed 
unfilled orders of 245,122,762 feet last week, as against 
245,435,392 feet for the week before. For 122 West Coast 
mills the unfilled orders were 384,004,815 feet as against 
423 228,148 feet for 123 mills a week earlier. 

Altogether the 373 comparably reporting mills had ship- 
ments 105% and orders 100% of actual production. For 
the Southern Pine mills these percentages were respectively 


| 99 and 98: and for the West Coast mills 123 and 116. 


Of the comparably reporting mills, 350 (having a normal 
production for the week of 223,464,031 feet) reported pro- 
duction 101% of normal, shipments 109°, and orders 103% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


Corresponding 


Preceding Week 


Past Week Week 1924. 1925 (Revised). 
Mills J aii 373 3658 382 
Production __-..-- --- 242,388,550 232,108,380 246,586,659 
Shipments ion 255,495,084 239.777 .041 247 134,639 
Orders (new business)... 241,186,908 202,448,738 249,063 .967 


The following revised figures compare the lumber move- 
ment for the first fourteen weeks of 1925 with the same period 
of 1924: 
1925 


1924 ssacascesenca 


Production 
3,191,437 .534 


-3,220,176,772 


Shipments 
3,174,910,286 
3,292 $43,531 


Orders 
3,057 618,566 
3,230.634.044 
173,015,478 

The mills of the California White and Sugar Pine Associa- 
tion make weekly reports but for a considerable period they 


1925 decrease 28,739,238 117,933,245 











ApriL 11 1925.] 


were not comparable in respect to orders with those of other 
mills. Consequently the former are not represented in any 
of the foregoing figures. Nine of these mills reported a cut 
of 5,190,000 feet, shipments 6,128,000 feet, and orders 5,323,- 
000 feet. The reported cut represents 22% of the total of 
the California pine region. As compared with the preceding 
week, there was a decrease in cut of 5,760,000 feet, ship- 
ments 3,543,000 feet, and new business 5,621,000. 





Weekly Lumber Review of West Coast Lumbermen’s 
Association. 
One hundred and twenty-three mills reporting to West 
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Coast Lumbermen’s Association for the week ending March | 


28, manufactured 103,656,844 feet of lumber; sold 121,790,- 
884 feet, and shipped 111,750,895 feet. 
17%% above production. Shipments were 8% below new 


New business was 


business. 
p Thirty-nine per cent of all new business taken during the week was for 
future water delivery. This amounted to 47,643.815 feet, of which 29,355.,- 
379 feet was for domestic cargo delivery; and 18,288,436 feet export New 
business by rail amounted to 2,237 cars 

Forty-four per cent of the lumber shipments moved by water This 


amounted to 48,883 826 feet, of which 29,.884.839 feet moved coastwise and 
intercoastal; and 18,998,987 feet export Rail shipments totaled 1,861 cars 
Local auto and team deliveries totaled 7,037,069 feet. 
Unfilled domestic cargo orders totaled 142,346,272 feet. Unfilled export 
orders, 190.611.8876 feet. Unfilled rail trade orders, 6,009 cars 
In the first thirteen weeks of the year, production reported to West Coast 
Lumbermen's Association been 1.264.349.106 feet: 
1,239,033 ,754 feet; and shipments, 1,265,408,912 feet. 


has new business, 





Petroleum Prices Remain at About Same Level, With 
Few Changes cf Ncte—Cascline Lower. 
Practically the same price levels were retained throughout 
the petroleum markets this week as those reported as week 
ago, the changes which were made being few in number. 
In the erude oil trade but made, that 


one reduction was 


being announced by the Ohio Oil Co., when it reduced | 


the price of Central West oil and Wooster crude 10c. to $2 15 
per barrel, effective April 4. 

A more widespread price cut was announced on April 7 
in the gasoline market. The wholesale price of the fuel was 
reduced le. per gallon by the Standard Oil Co. of New Jersey 
throughout its territory, except in South Carolina, where 
the price was cut Mc., and West Virginia, where the price 
was unchanged. 
Yc. a gallon. 


meet the scale of competitors in its entire territory. 


Kerosene has also been generally reduced 
The Gulf Refining Co. reduced gasoline to 


To 


meet local conditions, the Gulf Refining also reduced 
the price of gasoline 2c. at San Antonio, Texas. The 


reduction of le. per gallon in the tank wagon price of gasoline 
announced by the Standard Oil Co. of New Jersey is the 
second price reduction made this far this year by the New 
Jersey company in the wholesale price of motor fuel, and 
establishes the tank wagon price in New Jersey at 17c. per 
gallon. 

teports from Toronto state that the Imperial Oil, Ltd., 
and other Canadian companies on April 8 reduced gasoline 
le. to retail an Imperial gallon (1 1-5 U 
The reduction results from accumulation of gasoline due t 
the lute 
prices 


2ic. S. gallons 


0) 


spring and is not likely to be permanent, as crude 


have not been reduce d, according to the dispatch 





Crude Oil Production Shows Slight Gain. 

The American Petroleum Institute estimates that the daily 
averave gross crude oil production in the United States 
week ended April 4 was 1,931,300 barrels, as compared 
1,922,600 barrels for the preceding week, an increase of 8,700 
barrels. Compared with the corresponding week of 1924, the 
current output is 16,300 barrels per day larger. The 
average product 


for the 


with 


d iil 
ion east of California for the latest wee] 
1,335,300 barrels, as compared with 1,525,100 barrels 
preceding week, an increase of 10,200 barrels. 
production was 596,000 barrels, as compared 
barrels for the preceding week. 

at 47,000 barrels, 


th 
California 
597 500 
Santa Fe Springs is reported 
48 000 barrels: Long L15.- 


with 


against ih. 


, 
> 


000 barrels, no change; Huntington Beach, 42,000 barrels, 
against 42,000 barrels; Torrance, 38,000 barrels, no change; 
Dominguez, 46,000 barrels, against 48.500 barrels: and 


Rosecrans, 17,000 barrels, against 16,000 barrels. 

The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, 
Central Texas, North Louisiana and Ar! for th 
ended April 4 was 1,005,550 barrels, as compared with 996,- 
000 barrels for the preceding week, an increase of 9,350 bar- 
rels. 


x? 
ort! 


T 
woe 
AGS, 


veck 


kansas, 


The Mid-Continent production, excluding Smackover, 


Arkansas, heavy oil, was 918,600 barrels, against 913,900 
barrels, an increase of 4,700 barrels. 
The following are estimates of daily average gross pro- 
duction for the weeks ended as indicated: 
DAILY AVERAGE PRODUCTION. 


Apr. 4°25. Mar. 28 '25. Mar. 21 '25. 
454,650 00 444,900 


(In Barrels.) 
Oklahoma .- - er 


452.1 


Apr. 5 °24- 
430,000 


4 ‘ 30, 

OS eee 5 85,300 85,300 84,550 69,200 
North Texas _. nea 84.350 85.400 89,859 69,950 
East Central Texas_-___-_ 146,400 154.000 161,100 161,600 
West Central Texas 51,900 51.500 54.350 49,000 
North Louisiana_-_ _-___- 51,300 50,950 50.350 42,600 
Arkansas . iediaies 131,450 116,550 118,000 121,350 
Gulf Coast 90 800 93.450 101,050 73,800 
Southwest Texas = 43.700 44.550 48,700 20,500 
Eastern 100.500 100,000 99 500 100,000 
Wvyo.. Mont. and Colo 94.950 91,100 90.350 123,000 
California - - - - abe 596.000 597 500 602,000 654,000 

Total — Poe Fe 1,922,600 1,944,700 1,915,000 





Fundamental Business Conditions Best in Country’s 
History, Says Judge Gary—Effect of High Wages 
on Construction. 


While reporting a considerable recession in the steel 


| business during the last thirty days, Judge Elbert H. Gary, 


| “natural, 


Chairman of the United States Steel Corporation, in an 
interview with newspapermen on April 7, described this as 
and therefore not surprising.”’ Judge Gary 
expressed himself hopeful of the immediate future, stating 
that ‘‘our bookings at the present time, all in all, are about 
three-fifths of our present producing eapacity,’’ and “our 
shipments,’ he said, “‘are about 50,000 tons per day’’; 


adding: 


It is only stating an acknowledged, well-recognized fact that the funda- 
mental conditions of this country are the best, all in all, they have been at 
any time in the business history of this country 

Referring to the effect of the high wages of painters, 


plasterers and bricklayers on construction costs, Judge 
Gary said: 
The reason why, in the iron and steel industry just at present, the 


demand is not better than it is and fully up to the producing capacity, is 
that the producing capacity of this country is very large, has been rapidly 
increasing during the last few years and at present is somewhat greater 
than the demand. That results in competition between the producers 


| being keener, the average manufacturer believing apparently that if he 


| can succeed, by hook or creok 


by that I mean by greater energy and 
lower prices—in securing an order which naturally belongs to a competitor, 
he has been successful, overlooking the fact that to-morrow or the next 
day his competitor will do the same thing in regard to his business, and in 
the long run everyone will average up about the same percentage of business, 
but at a reduced percentage of profit. The prices at the present time are 
lower than they ought to be; too low to permit many of the manufacturers 
from realizing a profit. Of course that israther unhealthy. That condition 
ought not to exist. The reason why profits are not larger in relation to 
costs is, in many places and at many works at least, because of the high 
rates paid for labor. 

I have nothing to say against high rates for labor. On the contrary, 
I favor them and always have favored them. For approval of that I 
would only refer to our record, with which you are thoroughly familiar. 
The wage rates of labor have to be high compared with the long past, be- 
cause of the high cost of living. Iam not going to discuss that very much, 
but I deem it appropriate to say that the high costs of living largely result 
from the high cost of labor in the production of some of the things which 
the laboring individual has to pay for. For instance, the rates of compensa- 
tion for many of those who are connected with trades are, to my mind, 
extortionate. I think the painters, the plasterers, the bricklayers and 
cenerally those who are connected with the construction of improvements, 
ranging from $10 to $15 or $20 a day, are altogether too large. The causes 
for that need not be discussed now and would not perhaps be appropriate. 
It is easy to see, however, that when building is as extensive as it is at the 
present time in order to take care of the demand for occupation, the rents 
charged must be so large as to make it burdensome for the average tenants, 
including the large majority of the working people—unreasonably if not 
extortionately high—and therefore that extra cost for constructing the 


| improvement and to the tenant for occupancy, must be passed along by 


the one who pays for that rental to his or her employer. whoever or wherever 
that may be, and that is a tendency to increase the general cost of living. 
I have only given one illustration. You gentlemen are better able to extend 
that Anyhow you have more time to do it than I have. 

lf the crops this year are as good as they now seem to me to promise; 
if we have no special session of Congress, and if when Congress does con- 
vene there seems to be a disposition to get together and to act together, 


considering only the best interests of the er untry: if our banks are reasonably 
conservative and keep the rates of intcrest where the volume permits that 
s, re onably low, as now seems possible; if we have no epidemic of any 


kind !n business or otherwise; if, in short, we take advantage of the oppor- 
; which we have in this country for actual success, development and 


Te I believe next fall and through next winter we will have no reason 
to be frightened at the future Now there are some ifs, but it is intended 
to he conservative and careful statement 

Pher t been a considerable rece ion in the steel business during the 
last t tv days It seems to me to be natural, and therefore not surprising. 
s all well-advised people know, pusiness conditions about a year ago now, 
or a little later, were very poor in this locality; and that applied to the steel 
industry That was, partly at least, because of agitation and disagreements 
in Concress—disagreements between the different factions and disagree- 
ments between the majority and the President The business public had a 
fecling of anxiety and uncertainty concerning the future. 
As it became evident to large numbers, and perhaps the majority, that the 
pproaching national election would be favorable to bu iness, the situation 
improved And when finally in November the results were announced, 
there was a very enthusiastic and impulsive progression in business activi- 
ties Consequently, in me lines at least, the speed was toor pid 

‘ villremember me of us uttered words « e« during the late 
falland early winter against inflation of kind, with the statement that it 
might result is udden and unre He check I think that has hap- 
pened; and I think also that the present depr on, although not great, is 
more than it need to have been, if we take into consideration the funda- 
mental conditions of the country and the opportunities for success 
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The ddition to that, in some lines at least of ine tr} e of the 
very pr er onditions, industrialists ind ed i r 
ducing capacit that the purch w publ ( ‘ 
however imperative the demand for products might be, it i 
supplied and that it was not necessary to buy for a long 
of the proposed use That has had some effect i I 
hope is nporary modification of disposit tod ' . 
utilize tt roducing facilities of th ount 





Larger Output of Steel During March. 


There was a further increase in the rate of steel production 
during March, the average daily output being the largest 
since March a vear ago According to the reg r 
statement of the American Iron < Steel J f ro- 
duction of steel ingots in March 1925 by compar which in 


1923 made 94.84‘ of the steel ingot productio that 
year, was 2,964,628 tons, of which 3,336,169 tons er 
. . > > on : af 
open-hearth, 614,860 tons Bessemer and 12,599 to all 
other grad On this basis the calculated production for 
all companies during March was 4.180.235 tor hich com- 
pares with 3,740,004 tons during Februar: and th 4,187,- 
942 tons during March last vear The average daily pro- 
duction during March was 160.782 tons, as agal 155,835 
tons for February and 161,075 tons in March 1925 This is 
the eighth suecessive month to show an increase in the d 
average output. bringing the average up from 71.901 tor 
~ | - ~ } 
in July 1924 to the present figure of over 160,000 tor 
In the following we show the details of prod CULO Pree} 
to January 1924: 
MONTHLY PRODUCTION OF STEEL INGOTS, JAN 24 TO MARCH é 
Reported for 1924 and 1925 by companies which made 094.54 of the ‘ 
production in 1923 
Vani ( ' ; j 
/ 
1924 
J ile ‘ 14 H07 0 4 14) i ‘ ; ¢ ) 
Februa 2,002,641 f' 905 14,0 612,631 SOG 15 é 2,367 
March 249,783 706,801) 15,260 971,844) 4,187,942) 161,07 
mo . 958 2 069.7 11 11.030.618 11 { i 75 ] 
April 2,575,788 574,581) 12,456 3,161,525) 3,334 6 I 215 
Ma 2,060.89 15.0040 6.648! 2.492 64 2.028 | 13 
June 1 | in.o7 , 1.05 > (Se, 46 
July ] * G] 241,881 > 1.772.954 1 ROO 416 2 71 } 
August 2,C42 82 sH1, 781 9! 2.410.360) 2.541.501 26 Q7 7h 
September! 2.252.971 400 O22 6.844) 2.669.742 > R14 ty 108 UF 
October 2 0 {Ot 145.468 7.020 2.990.990 $113,452 eé 
November!) 2,479,147 450 G4 17) 2.046,8 $107 ,22¢ ] 
December.) 2.810.404 546 508 11.41 8.551) 3 1,824 Zt 146) 609 
Total "2% 800 984 » 836,194 108 ~ 44.754 ,.45.444 12 117 4 
1925. 
January 2 748 689 99 11. 0°06 $4.70 4 180.41 27 | S30 
February 1.964 HO2 O42) 12.014 7 ( 4.740. y. j ; 
March $,336 169 614,860) 13,59 +628 4,1 2¢ 4 
1 } 1) SANT 1 oO y 7 iv: »19 100.750 77 157.1 





Steel Corporation’s Unfilled Orders Show Decrease. 

The United States Steel Corporation issued vesterday 
April 10) its regular monthly statement showing unfilled 
orders on the books of the subsidiary corpora of 
March 31 1925 to the amount of 4.863.564 tons. This is a 
decrease of 421,207 tons from the orders on hand Feb. 28, 
and is the first decline reported since July last. (on 
31 last year the unfilled tonnage stood at 4,782,807 tons, 
but on March 31 1923 the total was 7,403,332 tons. In the 
following we show the figures back to the beginning of 1921. 


| y . 
Ons as 


‘ 


March 


Figures for earlier dates may be found in the issue of the 
‘Chronicle’? for April 14 1928, page 1617. 

1925 1U24 1923 1922 1921 
January 9.037 323 +.798,429 6,910.77 4.241.675 r ' 
February 284,771 4,912,901 283,989 4,141 ,0¢ 6,033.8 
March 4,863,564 ' 1 














Contraction in Steel Output and Prices—-Pig Iron 
Price Also Declines. 

In both output and prices thi change in the steel industry 
iS proceeding more rraduails tha was pres i onh 
recenth declares the “Tron Age this weel Che week has 
brought a 50c. reduction in the price of Lake ji re d 
further declines in pig iron and scrap, but a tnumbe 
finished steel pr ducers have had better bookings tha heir 


average in March. Generally new orders are quite below 
shipments. The recession is more orderly thus far than 
last vears, says the ‘Age March productio held up 
better than Wis commonly supposed The steel] ingot 


statistics are expected to show an increase in daily rat« 


ver 
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February, thoug! April alr ! = fr 


the ‘Aa liv 


The low prices at which the first 1925 sales of Lake iron ore were made 


Iment, 
continus s 


last Saturday the lowest since 1916—were a surprise outside the ore 
trade itself Non-Ressemer ores went at $4 25 for Mesahi ore 50c. 
reduction from the 1924 price, which was 80c. below that of 1923. Bessemer 


ores will sell at 61c. to 71c. less than last vear’s basis 


The Ford Motor Co. has bought most of the 160.000 tons of ore it asked 
for, and one 150.000 ton inquiry is pending, but a brisk buying movement 
is not ex pected 

High cost Lake Superior mines will not be run this year Reduction of 
miners’ wages is not now expected The Steel Corp. plans no « ind its 
policy on wages is generally followed by merchant iron mines 

In finished steel the size of stocks in consumers’ and jobbers’ hands is 
the factor of most immediate influe ( The heavy deliveries of March 
all the large producers in the Chicago strict making new high records in 
output and shipments, point to an interval of digestion just ahead 

Meanwhile the tehdency of npr S ontinues in buyers’ favor (one 
item of the 7 t week is the extens of the 2c. bar price by some pro- 
ducers, on deliveries carried over from first quarter into the second quarter 


In the Cleveland district 
Is reported 
New products 


cumulated at the prices of the la 


the weakening o definite basis of 2c 


business in wire len 


of the stocks ac- 
York Central 


in 


has f off 


st quarter of 1924 


view 


The New 


Lines bought largely of wire nails at $2 75 
Tractor and farm implement manufacturers have increased their produc- 
tion in a number of cases Implement exports are on an unusually large 


ile, especially to South ith Africa 
wo important producers, 


broken their records 


America ; 
Automobile output also is gaining and 
from the two leaders, have 


ind So 


apart 


Railroad cars ordered in the weel including industrial purchases 
numbered 4,200 The Southern Pacific contributed 3,400 

Bookings of fabricated steel for sizable buildings and bridges call for 
21,000 tons. or slightly more than for the preceding week About 40% 
was for public work, 30% for business and industrial buildings and 12% 
for the railroads No less than 42.000 tons was put under inquiry, twice 
the weekly average in March. 

Diminished outside buying of rails by Japan is suggested by the taking 
by the Imperial] Steel Works of an order for 16,000 tons of 100-Ib. rails 
for Manch iria. 

Coming upon an already weak pig iron market the news of the reduction 
of ore prices had a depressing effect At Pittsburgh quotations are down 
at least 50c., while in other districts, particularly Philadelphia and Chicago, 
recent prices are being maintained th difficulty Decided weakness has 
developed at Buffalo Tennessee iron is being sold freely on a basis of 
$18 50, Birmingham German iron is now a factor in the New England 
market 

The downward movement of old material has not been checked At 


Chicago a steel company bought 20,000 tons of heavy melting steel scrap 


at $15 50, a drop of 50c. from the previous price At Pittsburgh as low 
as 317 was done, as against $22 50 at the first of the year. 


For the second time Detroit has rejected all bids covering 13,000 tons of 
on 7.000 tons of which French prices were lowest 

Pig iron has fallen to $21 29 from $21 54 last week 
Age’ composite price 
$2 above that of early 


cast iron pipe 
, according to the ‘‘Iron 

This is $1 30 below the level of one year ago, but 
November According to the usual weekly composite 


table prices are as follows 
AA 7 1925, Finisher eel 2.531 Per Lb 
Based on prices of steel bars. bean tar Mar. 31 1925 2.531 
plat« plain wire open hearth rail Mar. 190 1925 tic 
black pipe nd bi } heet constitut April & 1924 2 .7O03e 
ing SS of the U.S. output 1-year pre-war average, 1 .689c 
April 7 1925, Pig Tron, $21 29 Per Gross Tor 
Based on average of basic nad fe | Mar. 31 1925 $. 54 
irons, the b being Valley quot n./ Mar. 10 1925 243 
the foundr n erage of Chica April & 1924 29 59 
Philadelphia a Lirming t 10-year pre-war average 15 72 
Fi ee ‘ 1! 1925 y aT Jan ‘ 1924 9 TRO lar 15 
1925, 2.824 April 24 Low: 1925, 2.551 March 17; 1024. 2.460¢ 
Oct. 14: 192 2.4460 Jan. 2 
Pig Ire : 7 Jur ] | 1 S72 R&R Feb 142 
S40 AH Nivu ( i ] a \pr i « 1924 Pi « 
1923, $20 77, N 0) 
The week to week e] s are slight though the ten ( 
s toward lower prices operations, declares the “tron 
rrade Review” on April %, in its market summa which 
! 
we quite as foliows 
’ 
Short-cut « , } h hecome f mly\ ext bets the 
m pract , , ache ‘ onditic cl the ig 
\ fail to re | | j hange of import i he x ral 
it mn I’r t ! rel on ji I eurr e ¢ e te 
; i ' ’ | r cord ”“ wi a i > i = 
wiated i r " j ited] ends to } ‘ ent 
«t! 3 id uncer ! Buver ‘ i entive to discov! r 
Yet the frest ej f t to hole product on high pl 
While the t} , i of operat am ' , 
h ? t) ’ of d , t l re 


ott S afal - t th i i 1 f if that 
March prod n pr | h t 1 ¢} for t} On 
his b $ th last furn i ter r uct the led 

rmal stage of busine App nt inds h faithful fiected 
the recent con eti } “ nee ‘ i f Fe tood 
t 62 

Award of 3,100 rs by the Southern J fic is the largest ord of its 
kind this year Other waradcs 1 eek t t 1.000 Ma nh car 
rd were 4., J 

The Pittsburch Steamship ¢ Steel Cory } diary, is negotiating 
| for two lake freichters involving about 10.000 tons Vancouver is taking 

ids on 6.000 ton f " 

The reduction in Lake Superior tr re prices on an erage of 52c. 
|} per ton for all grades af j ed pri! 4, came as a general surprise. 
This cut was pre iated | th t 1 ofc ] re producer in closing a 

nsiderable tonnage on the new b It happens that the same pro- 

ducer also opened the market one yeor ag with a reduction of S0« On 
non-bessemer ore the 1925 price is 4 lower An important action taken 
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r is the reduction of the bas« intee on bessemer ore from 55 
iron tural to 51.5 thus placing all zrades on the same basis Although | 
there was some discussic of the advisability of changing the method of 
figuri t Ines, the system remains as in the past Sales or ore to | 
d ! nor ( heavy but e upward of 1.000,000 tons including 
about 175,000 tons for the Ford Motor Co. which went to three producers 

Active selling of for 1 steel partic larl Relgi SH to SS per 
t j domestic pr s has mnt ied along and necr the Atl 
and ¢ ] nasts These W rice ! 1 ie possible by present exchan 
rat ( siderable secrecy unds the ezotiations S$ SO! buyer 
ir luect t t e details ) I ‘ k’s ] f bar structural 
sh rail d at 10.000 tons cluding several impor 
yuild propositi For Brookl sewer work 500 tons of Belgia 
re f ) } I ' I borters est fr) 750 OM 
ton 1s ] ll be sold this lo Americ ‘ . Forei 
pig ! ipet 1 is less important in the East 

j pri had d ! he cut r rdi 
hel t ti k t Sf } vor ke of the rket 
B r is $1 and basie and foundr (Oc. lower Chi » is now on a 
$2 Buffalo N 2X h 1 i ! land $20 25 
Sil had $2 Bu 
rel r i é 

Th ed i t S1 ir r $1 ton of r will not bee 
eft 1 sunt i Tor i tM 1 

Th Iron Trade Review ‘amposit’ of 14 leadi ine d ] products 
dropped sharply this week or } Ae » $39 69, the lowest since the first 
W last December 

Final Figures for March Pig Iron Output. 

Final figures for March, as compiled by the “Iron Age, 


show that blast furnaces wer erating ata very bigh rate 


bringing the daily output slightly above tha February 
March production at 114,975 tons per day only 184 
tons larger than the February rate The net toss of 9 fur 
naces, most of them shut down in the last week, indicates 
a slowing down of operations 

The production of coke pig iron for the 31 days in March 
amounted to 3.564.247 gross tors. or 114.975 tons per da 
as compared with 3,214,143 tors, or 114,791 tors per da 
for the 28 days of February The March daily rate is the 
largest since the war. 

There were 10 furnaces blown out or banked and only 
ore blown in, bringing the number of furnaces active on 


April } 


‘ks on 


to 245 of these 245 
‘pril 1 was 112,380 tons, compared with 115,700 
March 1. 
During the month of March only one furnace was blown in, No. 3 River 
furnace of the McKinney Steel Co. in northern Ohio 
}* Among the furnaces blown out or banked during March were the fol- 
lowing: Nos. 3 and 4 Susquehanna furnaces in the Buffalo district, New 
York; No. 2 Swede furnace in the Schuylkill Valley: one Carrie furnace of 
the Carnegie Steel Co. in the Pittsburgh district; Tod furnace of the Youngs- 
town Sheet & Tube Co. and No. 3 Haselton furnace of the Republic Iron 
&¥ Steel Co. in the Mahoning Valley: one Central furnace of the American 
Steel & Wire Co. in northern Ohio: No. 1 Joliet furnace of the Illinois Steel 
Oo. in the Chicago district and No. 2 Bessemer furnace of the Tennessee 


The estimated daily capacity 
stuc 
tons 


per 


day for the 254 furances activ: on 


Coal, Iron & RR. Co. in Alabama 
PRODUCTION OF STEEL COMPANIES —CiROs PON 
Total Production b ‘plegeleisen and Ferromanganese* 
1924 1925 
1924 1925 Ferror ewe error el 
Jan 2. 274,005 9 7 20.735 7 948 23.578 > 418 
February 2,419,658 2,539,785 22,405 9 870 18,184 +,.910 
March 2.674, 56 2,812,995 22 351 13.794 20 002 5.449 
Apri! 2.4 027 2 ) } 240 
May) 1,927,461 14 ; ; ‘ 
June 1,507,110 20,049 0,405 
Ttalf ir 13,256 ,S2¢ 124,113 14,595 
July 1,343,952 14,367 15,328 
August 1,413,314 10,718 8.010 
September 1.509 360 13.28 033 
October 1 858 502 . 7 TR) 10 047 
0 or 1 896, SS 13.445 & 845 
December 2,377,141 21,220 284 
204 Ou 107.1 


* Includes output of merchant f 


ded 


nanganese and spiegeleisen inc! 


POTAL PIG TRON 


PRODUCTION 5 \IONTHS —-GROSS TONS 
i921 L922 192 1924 1925 

Ja 2.416.292 1,644,951 229,604 18 800 370 336 
Febris 137 2457 l ; l 2 4.187 74,757 14,144 
March 1.59 22 2.035.920 123.868 166.08 564.247 
April 1,193,041 2,072,114 3,549,736 }. 233.428 
M l 1,221 79 867 694 2.615.110 
Jum wid 2 O2% 67 ? 026 221 

lial ea ».428, 16 12,f »683 20,841 4% 17 434,492 
July te 455 2 ‘ ‘ 7% 781 ROD 
Aug ; ] 1,5 wo ’ s ‘ 
Sept« 85.52 20 , iZ 12 2 2f4 
Octobe 1,246,676 2.637 844 4,149,158 2,477,127 
November 1,415,481 2,849,703 2,894,295 2.509 673 
Decemt 1 649,086 O86 SUS 2. 920,982 2. 961,71 





*Year 16.543.686 26.880.383 40.059.308 31,108,302 

* Tr totals d ide charcoal vig yn The 1924 production of thi 
iron s 212,710 

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS -GROSS TONS 
i Wor Ve iv Total 
1924 March Ri, 27 25,533 111,809 
April 82.101 25,680 107,781 
May 2,178 22,182 $4,358 
June _. 0.237 17,304 67,541 
July 43 35 14,224 7 577 
August 45,591 15,284 60.875 
September 50.312 18,130 68.442 
1,95 19,955 79,907 
' et 20 421 83.656 
76,682 18,857 95,539 
RH S56 21,864 108,720 
”).707 24+ 084 114.791 
“).74 24.234 114,975 








Three Thousand Building Employees on Strike in 
Boston, Mass., Demanding Wage Increase. 
Plumbers, lathers, electrical workers, painters and paper- 
hangers to the number of about 3,000 are on _ strike in 
Boston, Mass., to enforce their demands for a wage rate 
increase from $1 10 to $1 25an hour. It is stated that the 
workers’ contract with the Building Trades Employers’ 
Association expired April 1, and they wish the new wage 
scale to be incorporated in a new three-year wage renewal 

contract. 





Nine Hundred Workers Affected by 10°, Wage Cut in 
Monomac Mills at Lawrence, Mass. 

A wage reduction of approximately 10% was announced 
at the mills of the Monomae Spinning Co., cotton yarn 
manufacturers of Lawrence, Mass., to go into effect Monday 
(April 13). The factory employs 900 workers. The com- 
pany explained that the wage cut is due to business con- 
ditions and to longer working hours in the mills of competitors. 





Wool Consumption in February Falls Off. 


The Department of Commerce on April 1 made public 


the following statistics with regard to the consumption of 
wool by manufacturers in the United States during the 
month of February, based on reports received from 559 
mannutacturers Tha is exelusii of 22 who failed to re port 


the consumption of wool for this month. The total quantity 

d : j | . 
of wl entering into manufacture during February 1925, as 
reported, was 39,856,961 pounds, as compared with 44,541,- 
159 pounds in January 1925, and 42,928,392 pounds for 


1924 


included 32,022,801 pounds of wool reported as in the grease; 


February The consumption shown for February 1925 


5,920,382 pounds of scoured wool: and 1,913,778 pounds of 
Reduced 1 


amount 


pulled wool. oo grease equivalant these quan- 
The 
1925 was 51,434,850 pounds and for 
February 1924 50,632,884 pounds. The monthly consump- 
for 


tities would to 46,415,269 pounds. grease 


equivalent for January 
tion of wool pounds my grease equivalent manufac- 
turers reporting for 1924 was as follows: January, 53,845,024; 
February, 50,632,884; March, 47,630,291; April, 44,361 464; 
May, 36,507,484; June, 30,972,041; July, Aug- 
10,063,717; Se ptemlbe« r, 45,637,549; October, 54,854,103; 


Nove miber 51.097 945 


30,444,030; 
UST, 
ad ior 


580.315, an December, 


Consumption by Grades 
Clas total for this month includes 9.030.525 
pounds of fine which may be compared with 10,619,409 pounds con- 
nuary 1925 and 9 )98 191 pounds consumed in February 1924 


ified according to grade, the 
we ol, 


sumed in Ja 


1.235.746 pounds ol blood as against 5.550.868 opounds in January 
1925 and 4,258,228 pounds in February 1924; 5,872,186 pounds of % blood 


as against 6.164.624 pounds in the month preceding and 6,783,388 pounds 


in February 1924; 6.298.333 pounds of 4 blood, as inst 7,011,592 
pounds in January 1925 and 8,188,818 pounds in February 1924, 2,221,666 
pounds of low ‘4 blood, common, braid, and Lincoln as against 2,422 142 
pounds January 1925 nd 2,215,914 pounds in Febru 19214: and 
12,198.505 pounds of carpet wool, as against 12,772,524 pounds in the 
preceding month and 12,383,853 pounds in February 1924 
Domestic and Fereiqn Wool 

Of the total quantity of wool used by manufacturers during this month 
of February 1925, 18,676,151 pounds, or 46.9°% , was domestic wool, and 
1.180.810 pounds, or 53.1 was forcign wool The carpet wool was all 
of foreia ori The United States prod rod G7 of the fine wool 
90.6 of the blood: 82.3 of the % blood: 51.8 “of the blood and 
36.3 f ti low '% blood 


Georgaphic Distribution of Consumption 

Of the totel consumption of wool in February 1925 mounting to 

9.456.961 pour I< 19,167,791 pound or 48.1] were reported from the 

New } land States: 44.3% from the Middle Atlantic States: 1.2° from 

the Pacific Coast States. and 6.4% from the other sections of the United 
af ‘ 

Imports of Toy ind Noils 

The consumption of foreign tops and noils constitutes one element which 

t ha t possible to include n the consumption reports since the 

nufacturet ld be unable to dist h between foreign and domestic 

tops and n In the long run. though not necessarily month by month 

this el ent? t equal to th rt The imports of wool and hair 

| need luding tops, for the rent! th were 58,170 pounds, and 

for the year 1924. 453.075: noils for the current month were 1,271,859, and 

rt} 1921. 11.707.730 The exports of toy nd noils were negligible 






Detailed Statement 

The foll ine tables show the tities « wool consumed, classified 
cording t ndition rade and class, with separat igures for foreign 
ind domestic wools Comparative figures are also given for February 
1924, January 1925 and 1924. andt Is for the months January to Decem- 

r moec}usive 

CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS 
| ———_______ 
(Crease 

ectton Total Crease coured Pulled Equtralent 

| . 
| New England 19.167.791 15,215,495, 3,124,929 827 ,367 22,568,509 
| Middle Atlantic 17,653,229 15,284,519) 1,465,793 902 ,914\19,.419,990 
Pacific Coast 477 052 177,119 282,059 17,874) 765,069 
Other sections 2.558.892 1,345,668) 1,047,601) 165,623) 3,661,701 
| ‘Total {9,856 961.32 022.801! 5,920 382. 1,913.778'46,415.269 
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Total for February. Total for January Total Jan. to Feb., Incl 
Cla and 
Grade 1925 1924 1925 1924 1925 1924 

Total. 39 856 .961142.928 3292'44.541.159 46.197.969| 84,398,120) 89,126,361 
Domestic 18.676.151'18.056.245 21.638.889'\ 20,654,883) 40,315,040, 38,711,125 
Foreign 21,180,810) 24,872,147 22,902,270 25,543,086) 44,053 ,05F 0,415,233 

Combing a.|20.782,069|\22 440,788 24,.212.778 25,719,886) 44,994,847) 48,160,674 
Clothing 6.| 6,876,387) 8.103,.751| 7,555,857| 8,500,112) 14,432,244) 16,603,864 
Fine, total 9.030.525| 9.098.191'10.619.409| 9.690.738) 19,649,934) 18,788,929 
Combing 

Domestic 4,370,808) 4,033,044) 5,287,516) 4,529,773) 9,658,324 8 562,817 

Foreign 2,711,369) 3,241,441] 3,217,906! 3,123,770 5,929 ,27 6,365,211 
Clothing 

Domestic 1,678,266) 1,435,510) 1,759,705| 1,620.61 3,437,971 3,056,126 

Foreign 270 O82 358 10 354,252 416,579 24 364 804.775 
4-blood 4,235.746| 4,258,228) 5,550,868) 5,837,592! 9,786,614) 10,095,820 
Combing | 

Domestic 3.097 434) 2.305.655! 4,204,404) 3,711,912) 7,301,838 6,017 567 

Foreign $15,324 935,732 545,898) 1,134,655 861,222 2 070,387 
Clothing 

Domestic _| 739,080 893.019 713.326 822.995 1,452,406 1,716,017 

Foreign 83,908 123,822 87,240 168,027 171,148 291,849 
%-blood 5.872.186) 6.783.388! 6,164,624) 7,235,680) 12,036,810) 14,019,065 
Combing: 

Domestic _| 2,999,672) 2.302.536) 2,967,.995| 2,636,061 5,967 667 4.9238 ,597 

Foreign | 763,657) 2,054 ,34¢ 715,259) 2,272,191 1,478,916 4,326,537 
Clothing | 

Domestic _| 1,834,984) 1,827,123) 2,145,015) 1,792,961 3,979,999, 3,620,084 

Foreign 273.873 599 384 $36 355 534 467 10,225 1,133,850 
\%-blood ° 6.298.333) 8,188,818) 7,011,592) 9,296,026) 13,309,925) 17,484,844 
Combing | 

Domestic .| 2,252,494| 3.022,791| 2,723,290) 3,093.420| 4,975,784 6,116,211 

Foreign.._| 2,488,089! 2,955,036) 2,534,202) 3,549,459) 5,022,291 6,504,495 
Clothing: | 

Domestic .| 1,007,896! 1,289,605! 1,126,457) 1,507,995) 2,134,353, 2,797,600 

Foreign 549 854 921 2h 627,643) 1,145,152 1,177,497 2,066 538 | 
Low \-bi'd 6! 1,473,689) 1,650,705!) 1,651,210 723,115) 3,124,899) 2,373,820 
Combing | | 

Domestic _! $59 236 447.438 334 437 520,124 693,673 967 562 

Foreign 754,197 743,035) 1,022,955 1,777,152 743,035 
Clothing: 

Domestic _| 176,048 291,445 157,075 202,991 $33,126 494 436 

Foreign...| 184,205 168,787 136,740 20,948 168,787 

Common « 143,175 131,744 198,807 144,537 $41,982 276,270 
Combing 84.472 $6).440 99.378 50 861 183,850 87.301 
Clothing 5.703 95 29 99.429 93.676 158.132 188 969 

sraid ¢ 17,058 76 ,34f 20,859 71,495 37,917 147,841 
Combing 9 701 1 960 16.699 17,695 26.400 OR O58 
Clothing 7 357 2 sf 4,100 23,797 11,517 49,183 

Lincoln d 587.744 557,150 D1, 266) 1,220,815 1.139.010 1.577.945 
Combing 575 616 $12,334 42,839) 1,049,962 1,118.45 1 362,296 
Clothing 12.128 44.70 8.427 170,853 20 555 215,649 

Carpet d 12,198,505 12,383,853) 12,772,524/11,977,971| 24,971,029) 24,461,824 
Combing 6.090.298, 5,663,435) 6.589.327) 5,374,775) 12,679.62 11,038,210 
Filling 6,108,207) 6,720,418) 6,183,197) 6,603,196; 12,291,404) 13,323,614 

Tot., reduced 

to grease} | 

equivalent ¢/46,415,269'50,632,884 51,434,850) 53,845,024) 97,850,119) 104,477,908 
Domestic .|23,042,.728 22,978 ,553'26,205.477 25,324,100) 49,248,205) 48,202,653 
Forei¢n 23 ,.372,541/27 .654 .331125.229.373) 28.520.924) 48 601,914) 56.175.255 
a Exclusive of carpet wools » Figures previous to July 1923 include ‘‘Common’ 

and ‘‘Beraid."" c All domestic d All foreign é Incomputing the grease equivalent, 

1 pound of scoured woo! is considered equivalent to 2 pounds in the grease; and 1 

pound of pulled, to 1 1-3 pounds in the grease. 

CONSUMPTION OF GREECI SCOURED AND PULLED WOOL FOR 

FEBRUARY 1925 AND 1924 
(All quantities in pounds.) 
Class Grease Scoured Pulled 
and . 
Grade 1925 1924 1925 1924 1925 1924 

Total 32,022.801) 33,404,880 5,920,382 6,794,982 1,913,778 2,728,530 
Domesth 13,537,599) 12,001,122 3,950.58 $355,900 1,157.96 1,699 223 
Foreign 18,485,202) 21,403,758 1,939,795 2,439,082 755,81 1,029,307 
Combing a 19,020,301) 20,416,136 1,088,931 $80,223 672,837) 1,144,429 
Clothing a 1,695,852) 1,577,123 4,429,241 5,668,848 751,284 $57,780 

Fine, total 7,841,281) 7,665,330 984,187 1,248,472 205,057 184,389 

Combing 
Domestic 4,292,743) 3,885,016 57 676 89,887 20,389 58,141 
Foreign 2,692,775| 3,223,901 13,858 17,540 4,756 

Clothing: 

Domestic 781,489 489,722 725,817 827,944 170,960 117,844 
Foreign 74,274 66.691 186 St 313,101 8.972 8 404 

\%-blood, total 3,248,65: 3,313,048 686,471 704,991 300 ,622 240,189 

Combing 
Domestic 2,801.96) 2,156,819 203 263 38,535 92,20: 110.301 
Foreign 297 671 915,851 17,653 19,851 

Clothing 
Domestic - 145,910) 223,477 413,818 544,431 179,352 125,111 
Foreign 3, 10¢ 16,901 51,737 102,144 29.06 4.777 
%-blood, total 3,688,77£| 3,905,161 1,725,927 2,080,410 457,484) 797.817 
Combing: 
Domestic . 2,650,49' 1,747,023 115,570 143,378 233,60 412,135 
Foreign 744,37: 2,020,582 19,254 33,764 
Clothing: } 
Domestic - 290,702) 79,061 1,325,153 1,426,572 321,490 
Foreign 3,201 58,495 265,920 476,696 64.192 
\%-blood, total. 4,400,692) 5,426,667, 1,582,020 2,040,937 721.214 
Combing: i 
Domestic 1,978,763; 2,441,029 251,649 178,018 403.714 
Foreign | 2,074,02¢ 2,553 562 244 23 272,720 128.754 
Clothing | 
Domestic 290 307 312,653 605,006 879,654 97,298 
Foreign 57 50 119,423 481,129 710,515 91,448 
Low \-blood b 013,087 1,261,546 417 ,S4¢ 335,067 54.092 
Combing: 
Domestic . 196,315 390,995 65,450 27,935 97.471 28 508 
Foreign 667,495 717,263 56 359 24,369 30,34 1,403 
Clothing: 
Domestic 35 A425 136,626 132,865 131,138 7.758 23.681 
Foreign 13,852 16 662 163,172 151,625 7.184 500 

Common, tot c 65,343 88,008 75,401 42,725 2,431 1,000 
Combing .__|} 65,343 33,138 17,098 3,302 2.031 
Clothing | 54,870 58,303 39,423 400 1,000 

Braid, total__c 137 50,693 8,921 25,653 
Combing 137 48,151 1ou4 2,809 
Clothing 2,542 3 

Lincoln, total d 550,195 282.806 150 
Combing . 550,195 282,806 150 
Clothing | ; 

Carpet, total d 11,306,638 11,411,621 489,657 26 
Combing 5,927,273) 5,540,531 109,663 8 
Filling | 5,379,365) 5,871,090 379,994 638,570 

Total for Jan__| 36,379,394) 36,749,944 6,259,655 6,746,570 1,902,110 2,701,455 


Total, Jan 
Feb., incl. 


to 


(All quantities in pounds 


a Exclusive of carpet wools 


and “Braid.” 








b> Figures previous to July 1923 include 


¢ All domestic.4 d All foreign. 


68.402,195 70,154,824 12,180,037 13,541,552 3,815,888 5.429.985 


Common" 
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Activity of Machinery in Wool Manufactures During 
the Month of February 1925. 

The Department of Commerce on March 31 issued its 
report on active and idle wool machinery for February 1925, 
based on reports received from 908 manufacturers, operating 
1,069 mills. This is exclusive of 11 which failed to report for 
the month. Of the total number of looms wider than 50-inch 
reed space, 43,769, or 7 were in operation for some part 
of the month of February 1925 and 16,156 were idle through- 
out the month. 


3 
The active machine hours reported for wide 
looms for the month of February formed 75.2% of the single- 
shift capacity, as compared with 76. for the month of 
January 1925 and 71.4% for February 1924. Of the total 
number of looms of 50-inch reed space or less covered by the 
reports for February 1925, 12,996, or 74.4%, were in opera- 
tion at some time during the month, and 4,478 were idle 
throughout the month. The active machine hours for these 
looms represented 69.4% of the single shift capacity, as 
against 71.5% in the preceding month and 66.5% Feb- 
The number of carpet and rug looms reported 


oO C7 
ove 


" 
a 


ruary 1924. 
for February 1925 was 9,674, of which 7,799, or 80.6%, 
were in operation for some part of the month and 1,875 
were idle throughout the month. The active machine hours 
reported for these looms represented 80.7% of the single- 
shift capacity of the looms, as compared with 78.3% in 
January 1925 and 76.1% in February 192: Further details 
are furnished as follows: 
Spinning Spindles. 

Of the total number of woolen spindles reported in February 1925, 1,842,- 
617, or 80.6%, were in operation fer some part of the month, and 443,032 
were idle throughout the month The active woclen-spindle hours reported 
for this month represented 89.6% of the single-shift capacity, as compared 
with 87.8% 1925 and with 89.6% in February 1924. 

The number of worsted spindles in operation during February 1925 was 
1,929,747, or 73.6% of the total, and the number idle was 693,992. The 
active worsted-spindle hours were equal to 73.6% of the single-shift capacity. 
In January 1925 the active worsted-spindle hours represented 75.8% of 


in January 

























































































the capacity, and in February 1924 76.9° 
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Cards and Combs. 

Of the total number of sets of cards reported for February 1925, 5,755, 
or 82.2%, were in operation at some time during the month, while 1,249 
were idle throughout the month. The active machine-hours for cards were 
equal to 93.0% of the single-shift capacity in February 1925, 92.1% in 
January 1925, and 94.5% in February 1924. 

Of the combs reported for February 1925, 2,047, or 77.4%, were in oper- 
ation for some part of the month, and 599 were idle during the month. 
The active machine-hours for this month were equal to 87.5% of the single- 
shift capacity, as compared with 88.9% in January 1925 and 94% in Feb- 
ruary 1924. 


Detailed Report. 


The table further above gives the total number of machines in operation 
some time during the month of February 1925, the number idle for the whole 
month, the number reported on single shift and on double shift, the active 
and idle machine or spindle hours, the percentages active and idle, and 
comparative figures for January 1925 and February 1924. 








Plasterers’ Strike is Settled—Work on $22,000,000 
Building Contracts in New York City, Chicago 
and Philadelphia is Resumed. 

Work was resumed April 8 on $22,000,000 building 


contracts in New York City, Chicago and Philadelphia, 
which had been held up from March 19, owing to a strike 
of plasterers. We reported the stoppage of work in‘our issue 
dated March 21, page 1397. The strike was caused by a 
dispute between plasterers and bricklayers, and the settle- 
ment is in the nature of a truce, the plasterers agreeing to 
return to work while the grievance will be taken up by the 
executive boards of the plasterers’ and bricklayers’ unions. 
The buildings on which work has been held up are the 
$3,000,000 building of the Steinway Piano Co., in this city, 
the $16,000,000 Palmer House in Chicago, and the $3,000,000 
building of the Independent Indemnity Co. of Philadelphia. 








Transactions in Grain Futures During March on 
Chicago Board of Trade and Other Contract Mar- 
kets—Volume on Chicago Board Largest on 
Record. 

According to J. W. T. Duvel, Grain Exchange Supervisor 
at Chicago, the volume of trading on the Chicago Board of 
Trade for the month of March was larger than for any single 
month for which records are available. The total for wheat 
was 2,051,895.000 bushels, and for all grain futures 19,- 
506,000 bushels. Likewise, he says, March holds the record 
for the largest known single day’s trading with 149,581,000 
wheat and 256,529,000 in all grain futures on March 13. This 
Statement is made by Mr. Duvel in making public on April 7 
as follows revised figures showing the daily volume of trad- 
ing in grain futures, on the Board of Trade of the city of 
Chicago during the month of March 1925, with 
monthly totals for all “Contract Markets” as reported by 
the Grain Futures Administration of the United States De- 
partment of Agriculture. The figures listed represent sales 
only, there being an equal volume of purchases, 
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together 


EXPRESSED IN THOUSAND BUSHELS, |. e., (000) OMITTED. 
Date 
March, 1925 W heat. Corn. Oats. Rye. Barley Flaz. Total 
Sunday 
ce Sebeaduwene 93,601 34,694 10,960 6,343 145,598 
3 65.015 19,545 4.660 2,188 91,408 
e< 100,206 32.970 7.630 DO awswad 144,168 
7 id 87,014 37,333 6.849 3.266 134,462 
- 127,093 39,559 9.469 6.068 182.389 
vases 85,409 24,884 18.867 3,932 133,092 
Bunday 
D catiescorn 55,740 23,490 19,290 3,303 101,823 
10 . 80.905 21,062 11,385 2,080 115,432 
BE weeeuasane 87,329 26,404 8.741 4,306 . 126.780 
2 69,181 24,978 6,296 4,707 105,162 
oo 149,581 63,330 33,992 9.626 256.529 
Oe iss 72,495 28,285 15,643 6,600 123,023 
Bunday 
16 . oa , 77.291 29,867 14,704 3.677 125,539 
) ee ees ai 126.345 652,380 31,323 5.749 215.797 
Se se 72,858 21,836 15,197 4.052 113,945 
19 . 53,535 16,671 6,630 1,954 78,790 
20 68.016 21,345 7,061 2.164 98,586 
21 - 52,466 13,564 3,810 3,855 73,695 
Sunday 
66.701 43,382 9,320 5,360 124,763 
at apet on 53.097 23,751 4,958 3.917 85,723 
SS 45,169 31,024 4,749 2,762 83.704 
26 56,694 22,928 4.695 2.787 87.104 
27 . 81.996 24,523 9.014 2,934 118,467 
28 .. 50,630 13,053 5.033 2,333 71,022 
Sunday 
a éaon 93,430 30,810 14,787 A, fa 144,900 
Oe une 80,125 33,527 19,830 123 137,605 
Total 
Chicago B. of T 2,051,895 755,197 305,093 17,321 3,219,506 
Chicago Open B'd 41.948 13,568 1,431 2 56.949 
Minneap. C. of C_. 85,265 37,585 5,096 2.673 980 132,599 
Kansas City B. of T 68.685 32,048 755 . ‘ 101,488 
Duluth B. of T *7.038 . 4.564 1,521 13,123 
St. Louls Mer. Ex 14,816 7,328 22,144 
Milwaukee C. of C. 2,543 2,308 1,629 191 , 6,671 
San Fran. C. of C_. ; a75 375 
Los Ang. Grain Ex. x 29 29 
Baltimore C. of C : 0 
Total all markets. .2,273,190 810,449 346,493 117,174 3,077 2,501 3,552,884 
Total all markcts, 
year ago_. 593,250 441,760 73,820 28,384 461 1,841 1,139,516 
Chicago Board of 
Trade, year ago 505.598 406.849 66.631 17.167 996.245 





*Durum wheat, with exception of 110 spring wheat 
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“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR MARCH, 1925. 








(“‘Short’’ side of contracts only, there being an equal volume open on the 
“long"’ side.) 
Bushels—"'000"' Omitted.| 


Date. 
March, 1925 Wheat Corn Oats. Rye. Total. 
Sunday 
D cacessesdess .-119,913 87,557 @109,698 22,877 340,045 
Ditwicupunesemanend 122,750 87,866 109,195 223,008 342,819 
D4acedeucesenbusenheush 126,958 87,900 109,355 22,731 346,944 
ee ee a128,756 88,833 109,045 22,643 «a349,277 
1D ciieeiniineig acb-ehiy toda dere aatiealticanee 121,220 90,747 107,292 21,937 341,196 
Pre 120,934 91,948 107,815 21,544 342,241 
Sunday 
_ ee 121,288 92,017 105,953 21,170 340,428 
OP catbdeagatesinwawesan 121,520 90,789 105,948 21,066 339,323 
Db stubdvoudaneédetabas ek 123,166 90,709 105,470 20,843 340,188 
eer 124,439 a92,924 104,987 21,243 343,593 
ee eee 112,941 88,609 100,079 20,295 321,924 
Bh a diag ts ein 107,415 84,407 97,565 19,298 308,685 
Sunday 
EP esiennéesstb<éaneresanba 108,061 84,031 95,245 19,513 306 ,850 
WT sitttheckwnehkeeactkson 105,937 78,972 91,634 18,719 295,262 
Si scvubwiwnsbusasadsuana 102,684 78,495 90,929 18,311 290,419 
PP i sinkndacenedestaecen 106,083 78,485 90,224 18,686 293,478 
ed indi dabei ae aie 107 332 78,649 90,479 18,708 295,168 
Pl sadwwandawne dae 107,973 79,033 89,721 18,642 295,369 
Sunday 
eae 106,766 77,785 88,287 18,015 290,853 
Oe atsined vane amusidaen 106 ,286 76,877 87,270 18,160 288,593 
ee ees 106,903 77,895 86,551 18,098 289,447 
SD ittibtedicktéuabeeete 106,304 77,734 86,290 18,116 288,444 
ee 102,252 77,782 84,937 18,023 282,994 
DRvcsseciussedaana - 99,652 78,105 84,474 17,778 280,009 
Sunday 
aa 096 660 77,732 80,873 17,768 273,033 
SE Ss Sa ‘ 97,591 076,323 078,415 017,732 6270,068 
Avcrage: 
Mar. 1925...-.. 111,991 83,546 96 ,067 19,805 311,409 
Feb. 1925-. 114,181 81,782 110,530 22,886 329,379 
Jan. 1925.-.- 117,119 73,860 103,716 22,363 317,058 
Dec. 1924 124,209 74,800 91,413 23,889 314,311 
Nov. 1924_-. 119,173 67,044 76,459 29,116 291,794 
Oct 1924... . 110,719 63,703 74,227 24,196 272,846 
Sept. 1924.... 107,051 53,906 53,697 22,665 237,320 
Aug. 1924. 113,674 54,419 41,637 23,549 233,279 
a High. b Low. 


The volume of trading on the Chicago Board of Trade for the month of 
March was larger than for any single month for which records are available. 
The total for wheat was 2,051,.895,000 bushels, and for all grain futures 
3.219,506,000 bushels. Likewise March holds the record for the largest 
known single days’ trading, with 149,581,000 wheat and 256,529,000 in 
all grain futures on March 13. This date can well be designated as Black 
Friday, as the price for May wheat fluctuated through a range of 134 cents 
and closed 15 cents below the closing of the previous day. 

On the same date the aggregate of the contracts open for customers was 
reduced from 124,439,000 to 112,941,000 bushels, or a net decrease of 
11,498,000 bushels. At the close on March 30 the open contracts 
aggregated 96,660,000 bushels, the lowest figure since July 30 1924, and 
32,096.000 bushels below the high for the month on March 5— a decrease 
of nearly 25%. 








Coal Markets Remain About the Same—Prices De- 


pressed in Some Sections. 

On account of decreased production of prepared in all 
mining centres, slack is scarce and firm in price in the 
Eastern market. Contracting is slow all along the line as 
industrials have fair reserves left and are loath to contract 
for long times ahead in view of the fact that there are large 
tonnages of spot coal available at mine prices or, in some 
instances, below, declared the “Coal Trade Journal” this 
week, adding: 

In spite of the small demand for bituminous coal at Boston, there have 
been very large arrivals of coal, which have depressed prices 10c. on the 
average for good Pool 1 Industrials in New England in general 
have increased their activities, but the coal trade has not had time to 
benefit as yet. The arrivals in Providence have also been great, but not 


coal. 


| large enough to depress the market to the extent that it has affected Boston. 


All-rail bituminous prices have been somewhat reduced and some business 
has been reported in consequence. Both retail and wholesale anthractire 
is lifeless. At New York, both bituminous and anthracite markets are 


| dull, the recent drop in anthracite prices not having affected the demand 





to any extent as yet. Philadelphia reports that wholesale anthracite 
is showing improvement though retailers have large stocks in hand and 
are unwilling to buy to buy to any great extent. The steam sizes are 
most active with barley the leader and buckwheat lagging slightly. 

Prices in Baltimore show an upward trend and exports show an improve- 
ment over January and February. Dealers in anthracite have started a 
sales drive with the advent of the reduced prices. Dumpings of bituminous 
coal over the piers at Hampton Roads declined to 390,608 net tons in the 
last week of March. a decrease of about 10%. Cargoes consigned to 
New England and exports increased somewhat, but the gain was more 
than offset by a decline of nearly 50% in shipments to the ‘other coastwise”’ 
trade. 

Both bituminous and anthracite movement at the Superior-Duluth 
docks is still good and has been aided by another cold snap over the North- 
west. Pocahontas is cleaned up as is anthracite, with the exception of a 
certain amount of egg. Quotations are holding steady. Dock officials 
are confident that the movement over the docks during the coming year 
will be greater than for years past. 

Reports from northern West Virginia are to the effect that the strike 
of non-union miners, started on April 1, has not affected the district to 
any great extent as yet and that prices are unchanged. Contracting in 
generalis low but the railroads are taking a large tonnage for fuel. Loadings 
to the eastern piers have eased up. Movement of smokeless from southern 
West Virginia to the East hes been curtailed and the bulk of the ship- 
ments are going to Western markets on account of the higher prices pre- 


some 
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f Vox. 120. 


date for several years 
March 28 is now placed 


The total estimated 
at 1.640.000 net tons 


ended 


output in the week 
a gain of 127,000 tons over 


| the preceding week when production was curtailed by the partial observance 


vailir here Ther no improvement in the hich vol ducers 
h en shading } es ir rder to move their coal I I S pro- 
duction is off slightly and prices are softer In the \ inl is pro- 
duct has slowed down on account of scarci't if « ere r 
few t ] rhe coke business is dull Der ad j es 
softer the Upper Potomac and wester NI ] l ! 1s 
only t hold ver between contrect Buvir r ed | 
in the Pittsburgh distric d the dispo ng. | 
A great deal of the railroad fuel busine h drifted to « inion | 
fields Slack is searce and high Industrial demand ris but th 
i8 all pot busin The Connsellsvil COP trad I N ae | 

The “Coal Age,” New York, reported the coal irket this 
week as follows: 

Hope deferred has been the lot of the soft-coal hat 
all faith In omens has disappeared nd with reé nue 
to go from bad to Midws ‘rut t cult 
to move coarse coals, sales being confined to a carload he nd there to 
few retailers whose stoc] e running low ‘ t demand 
during most of last wes it’ pr e wal « AlLSe 
of a | flux of Kentucky 1 rul t! eral more 
Illinois mines have closed indefinite! ind the th open ar 
working short tine Aside from tt ring o t f ! nnual 
contracts and me still pending, the 1 tin } tue t s th 
_ quiet tone characteristic of the 1 t few week price teady 
Output in West Virgini tila to Many) 
contracts ar behind schedule 0 fev Ire I ( ) 
and spot buying ij Jers Precise information is lacking tl far on the 
effect of the strike called the United Mine Workers 

In the absence of official figures, estimates of stock) th at 
the head of the lakes place them at the low level of 575.000 tor f free 


bituminous, so everyone is set for heavier shipments when navicatior 


oper Favorable freight rates are expected to help consumption and 
Pocahontas will be pushed to an extent that probably will ¢ ‘ dlecren s¢ 
in the use of hard coal Milwaukee docks are serving industrial and 
weakening domestic demand from fading stoch while av ting the pening 
of the new season Shutdowns are frequent in Kar Arkar and 
Oklahoma, where operators are having difficulty in moving anything 
but reenings Colerado al reports le outprt th a imber of 
closiny [ntere shich in Utah over the pr 0 itract 
by the Utah Copper Co. for 400,000 tons of coal per year for five years 
Slack continues to be the strongest feature of the Cincir ti market, 
wher: weird variety of prices prevail s the result of sta tion having 
back up coal to the mine tracks River business is brisk, however, as the 
Water stage is excellent Trade it Columbus is apathetis nd eastern 
Ohio is further in the depths. There is practically n rket at Pittsbureh 
except for slack, which is climbing Operation is decre but no 


precise information is at 


opened 


hand on the actual rate since the nm 
General pathy prevails in Kastern markets 
trade finding it hard to force coal on reluctant buyers 

Retailers have followed the lead of the producers in reducing the prices 
of hard coal and the campaign for early buying is now on in earn Results 
thus far, however, are scarcely noticeable. Considerable carry-over 
remains to be cleared up. Stove is in heaviest demand, but the call for 
egg has picked up. The steam sizes are in good shape 

The ‘‘Coal Age" index of spot prices of } 
at 162, the corresponding price fer which 
and $1 95, respectively on March 30 

Dumpings of coal for all 


w coal year 


a) branche of the 


ituminous coal stood on April 6 

is $1 96, compared with 161 
vccounts at Hampton Roads in the week ended 
April 2 totaled 406.945 net tons, compared with 399,686 tons in the pre- 
ceding week. 








Bituminous Coal and Anthracite Production Gain 
Slightly—-Coke Output Falls. 

The weekly report on the production of anthracite and 
bituminous coal and beehive coke issued by the Department 
of the Interior, through the Geological Survey, April 4 192 
is as follows: 


». 


The final week of the coal year 1924-25 brought a halt to the steady 
decline in soft coal production that has been in progress for nearly three 
months. Preliminary estimates place the total output in the week ended 
March 28 at 8,350,000 net tons, an increase of 67,000 tons 

The preliminary reports on loading in the present week do not indicate 
any revival in mining activity. In fact, the total cars reported for Monday 
and Tuesday was 2% less than that for the same days last week Predic- 
tion for the remainder of the week would be difficult, owing to the presence 
of the Eight-Hour Day hoiiday which is widely observed at the union 
mines. In earlier years the day has annually counted as 0.3 of a normal 
day. In 1924, however, it counted as nearly a half day. 


Estimated United States Production of Pituminous Coal 
Including Coai Coked 


———— 1924-1925 
Coal. Yr .toDate 


Net Tons 


——1923-1924a——— 
Week. 


Week. Coal. Yr.toDateb 
March 14 8,641,000 451,327,000 9,943,000 539,116,000 
Daily average 1,440,000 1.543.000 1,657 000 1,847,000 
March 21_c¢c ..8,283,000 459,610,000 9.573.000 548,689,000 
Daily average 1,380,000 1,540,000 1,596,000 1,842,000 
March 28_.d 2 8,350,000 467,959,000 9,122,000 557,811,000 
Daily average 1,392,000 1,537 000 1.520.000 1,836,000 





a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus one day's production in April to equalize number of days 
in the two years. c;Kevised since last report d Subject to revision. 
Preliminary estimates indicate that the total production of soft coal during 


the coal year 1924-1925 was 470,862,000 net tons. In the six preceding coal 


years it was as follows: 

Years of Activity. | Years of Depression. 
1918-1919 553,858,000 net tons | 1919-1920 195,924,000 net tons 
1920-1921. 533,740,000 net tons | 1921-1922 445,487 .000 net tons 
1923-1924. _.--.- 561,212,000 net tons! 1922-1923 432,900,000 net tons 


Thus it is seen from the viewpoint of soft coal production, the coal year 
1924-1925 stands 78,739,000 tons behind the average of the three years of 
activity and about 12,759,000 tons ahead of the years of business depression. 
Compared with the average of the six years it stands about 32,990,000 tons 
behind. 

ANTHRACITE, 


Like bituminous coal, the production of anthracite at the close of the coal 
year 1924-1925 was at a iower level than that recorded at a corresponding 





» | of a holiday 





The weekly rate of production at the close of the last six 


coal years was as follows 
Net Tons. Net Toms 
March 2s 1925 1.640.000 March 25 1922 2.095.000 
March 29 1924 1,942,000 March 26 1921 1 564,000 
March 31 1923 2,008,000 March 27 1920 ..-1,921,000 
The total output of anthracite during the coal year 1924-1925 is now 


estimated at 
preceding coal 
1920-1921 


ipproximately 88,100.000 tons 
years was as follows 
91.130.9000 


Production during the five 


> 


“7 19 


net tons! 1922-1923 57.138.000 net tons 
1921-1922 3$9.975.000 net tons! 1923-1924 91,.700.000 net tons 
Estimated United States Production of Anthracite Net Tons). 


Week 
1,656 000 
1,513,000 
1.640.000 


1924-1925 — 
Coalyr .toDate. 
84,461,000 
B5.974.000 
87 614,000 


1923-1924.a 
Week. CoalYr.toDate 
1,941,000 87 .552.000 
1.804.000 89 356 000 
1,942,000 91,298 ,000 


Week Ended 
March 14 
larch 21 
March 28_b 


a Minus one day’s production in first week of April to equalize number 


days covered in the two years. b Subject to revision 


f 


BEEHIVE COKE 

The production of beehive coke continued its downward course in the 
week ended March 28. The estimated total output is placed at 221,000 
tons, against 226,000 tons in the week before. According to the Connelis- 
ville ‘‘Courier,’’ there was slight improvement in production in the 
Connellsville region due to the firing of some ovens that had been idle and 
to increased running time at others. Cumulative production this year to 
March 28 stood at 3.159.000 net tous, a decrease of about 10 as compared 
with the record of the corresponding period last year. 


a 


Estimated Production of Reehire Coke 





Net 7 ns 
Week Ended— 

Mar.28 Mar.21 Mar.29 1925 to 1924 to 

1925 1925.b 1924.c Date Date.a 
Pennsylvania & Ohio 167,000 172.000 237.000 2,471,000 2,880,000 
West Virginia 14,000 14,000 18,000 169,000 199,000 
Ala., Ky., Tenn. & Ga 22,000 22.000 22,000 287.000 266,000 
Virginia __- 9,000 10,000 9,000 123.000 116,000 
Colorado & New Mexico 4,000 4,000 6,000 53,000 68,000 
Washington & Utah 5,000 1,000 4,000 56,000 53,000 
United States total. 221,000 226,000 296.000 3.159,000 3,582,000 
Daily average. 37,000 38.000 49,000 12,000 48.000 


a Adjusted to make comparable the number of days cvoered in both years 
b Revised from last report. c Subject to revision. 





Monthly Production of Soft Coal by States in 
February 1925. 

The following table, compiled by the United States Geo 
logical Survey, contains the best estimates that can now be 
made of the production of soft coal by States, in February 
1925, and gives similar figures for the last two months of 
live4+. The State estimates, as well as that for the country 
as a whole, are based on weekly reports of cars loaded by the 
principal coal-carrying roads, furnished through the cour- 
tesy of the American Railway Association. These weekly 
loadings afford a substantial basis on which to estimate the 
total output, because the carriers reporting load about 85° 
of all the coal produced. Allowance is made for mine fuel, 
coal coked at the mines, local sales, shipments by water, and 
shipments over certain small roads not reporting. 

The experience of the last six years has shown that esti 


mates computed by this method are usually 2 to 3° 


3% too low. 
The figures for each month of 1924 have been adjusted to 
overcome this error. The monthly figures to be issued cur- 
rently in 1925 will be computed in the same manner and it is 
expected that the results will more nearly approximate the 
final figure for the year as reported by the operators thau 
have the estimates for other recent years. 


ESTIMATED PRODUCTION OF SOFT 


1924, FEBRUARY 1925 


COAL 
(NET 


BY STATES, 
TONS). 


NOVEMBER 


| 


Vorember December January February 
Alabama 1,739,000 1,863,000 2.013.000 1,590,000 
Arkansas 113.900 145,000 173.000 107.000 
Colorado 945.000 988 000 1.217.000 228 000 
Tilir 5,869,000 7,258,000 8.120.000 5.172.000 
Indiana. 1,864,000 2,354,000 2,666 000 1,700,000 
Iowa 431,000 538,000 616,000 398 000 
Kansas 363.000 425,000 455,000 27.000 
Kentucky $228,000 4.263.000 4.779.000 3.588.000 
Maryland 153,000 181,000 195,000 154,000 
Michigan 60 000 81,000 | 87.000 67,000 
Missourl 265,000 325,000 364.000 233 000 
Montana 287.000 323.000 320,000 190.000 
New Mexico 223,000 242.000 285.000 199,000 
North Dakota 132,000 149.000 131,000 87,000 
Ohio 2,486 .000 2.590 000 2,854,000 2,308,000 
Oklahoma 231.000 269,009 449.000 202,000 
Pennsylvania 9,963 000 11,405,000 12.763.000 19.625,000 
Tennessee 438 000 498.000 543.000 478,000 
Texas 88 000 88 000 90 000 65,000 
Utah $35.000 508,000 995 000 301 ,000 
Virginia 954,000 985,000 1,099,000 885,000 
Washington 215,000 241,000 256.000 173,000 
West Virginia 9,941,000 9,737,000 11,113,000 8.798.000 
Wyoming 631,000 769.000 793.000 597 000 
Other States a al2,000 al2.000 | bs 000 7,000 

Total bituminous 42,066,000 46.228.000 ‘' 51,914,000 38,987 00 
a Includes Alaska, California, Georgia, Idaho, North Carolina. Oregon and 


South Dakota. b Excludes Alaska 
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The Week With the Federal Reserve Barks. 
The consolidated statement of 
Reserve banks on April 8, made public by the Federal Re- 
I h ks combined, shows decreases of $8,600,- 
os dis rted bills and of $5,700,000 in 


cet, together with an 


holding 


acceptances purchased in open mark 


p 
increase of $4,400,000 in Government 


= eurit Vv 


with the result that total earning assets went down $9,900,- 
000. Federal Reserve note circulation increased $4,500 9900: 
cash reserves declined $6,100,000 and non-reserve ¢ 


creased $2, 


500,000. After noting these 
Reserve Board proceeds as follows: 


facts, the 


The New York Reserve Bank shows an increase of $29,900,000 in holdings 
of discounted bills as compared with the decline of $37,700,000 renorted 
the week befor The princi tre tions in discount holdings for the 
week were Philadelphia, $9,000,000; ¢ leveland., $8,400,000; Chi iZzo, 
$8,000,000: Boston, $4,400,000; San Francisco, $3,700,000, and Atlanta, 
$3,100,000 The remaining banks show relatively small changes lis 


count holdings for 
A further incre of $10,300,000 in holdings of acceptances purch 
in open market isr rted by the Federal Reserve Bank of New York while 
of the other bank reiluct 8 aggregating $16,000,000 rh 
system's holdings of United States Treasury notes went up $4,200,000 and 
of United States bo: 700.090 holdi 


the week 


ise 


all show 


i0DS8 


ts $ while ngs of ct rtificates of inde 


ness declined $500,000 


lhe principal changes in Federal Reserve note circulation during the week 


the York b 


orted by Cleveland, $3,400,000 by 


comourise a re eti " f $9. 500.000 r rted by 


increases of $7.09 ww) re 


$2,100.000 by A 
The 


week and wit 


lanta 
t in full, in 
h the corresponding date last year, will be found 
pages—namely, pages 1851 and 1852. A 
principal assets and liabilities 
of the Keserve banks during the week and the year ending 
April & 1925 follows: 


statement comparison with the preceding 


on subsequent 


J 1 M4 4 
summary of changes in the 


Increase (+-) er Decrease 


During 
Week ear 
Total reserves $6,100,000 —$224,.800.000 
Gold reserves 5,600,000 —264,100,000 


Co ee ee 
Bilis discounted, total. - - cnea 
Secured by U. 8. Govt. obligations 
Other bills discounted _ 


—¥9 900 ,000 
600,000 
.-—-11,600,000 
+3,000.000 


+ 80.500 ,.000 
“138,300 000 
—35,.700.000 
—102,600.000 


s 


Bills bought in open market 5,700,000 +4+113,100,000 

U. 8. Government securities, tota) orate + 4,400,000 +93 300,000 
Ee ee + 700,000 + 64.300 ,000 
Treasury notes... _--~- + 4,200,000 + 62,600,000 
Certificates of indebtedness — 500,000 -33 600,000 
Federal reserve notes in circulation.......... +4,500,000 267,500,000 
Total deposits 8.700.000 +131,900.000 
Members’ reserve deposits. - 8,000,000 + 205,800,000 


Government deposits - - - ’ osewse™ I 
Other deposits 


2,500,000 
ae .. —~4,200,.000 


—77 000.000 
+3,100,000 





The Week With the Member Banks of the 


Reserve System. 


Federal 
The Federal Reserve Board’s consvlidated of 
condition on April 1 of 7356 member banks in leading cities 
shows inetreases of $66,000,000 in loans and discounts, of 
$20,000,000 in investments, of $167,000,000 in net demand 
deposits and of $48,000,000: in borrowings from the Federal 
Reserve banks. Member banks in New York City report 
increases of SSO.000,000 in loans and discounts, $9,000,000 in 
investments, $139,000,000 in net demand deposits and a 
reduction of $36,000,000 in Federal Reserve 
dation. It should be noted that the figures for these member 
hanks are always a week behind those for the Reserve banks 


thems lve a 


taterment 


3ank accom 


rm 
no- 


Loans and discounts show an increase of $83,000,000 for 


the NEw York district and small increase for the Boston. 
Philadelphia, Richmond, Atianta and San Franciseo dis- 
trict Moderate reductions are shown for the other six 
districts. Further comment regarding the changes shown 


by these member banks is as follows: 
Investments in United States curities fell off $11,009,000 in the New 
York district and $4,000,000 each in the Cleveland and St. Louis districts, 


while investments in other bonds 
299 000.000 


stocks and securities were increased by 
| $9,000,000, respectively, in the New York and Cleveland 
districts 

Net demand deposits show an increase of $149,000,000 in the New York 
torether with substantial in¢ ises in the Cleveland, Philadelphia 
These were partly offset 
by reductions in the Chicago, St. Louis, Dallas and Minneapolis districts 
Of the increase of $19,000,000 in time deposits, $17,000,000 was reported 
by banks in the New York district 

" Reserve balances went up $14,000,000 in the Cleveland district while 
smal] increases are shown for all other districts except Chicago, Minne- 
apolis New York 

The principal changes in borrowings from the Federal Reserve banks are 
increases of $14,000,000 and $12,000,000, respectively, in the Chicago and 
Boston districts and a reduction of $35,000,000 in the New York district. 


district rez 


San Francisco and Boston districts increases 


and 


| 








On a subsequent page—that is, on page 1852—we give the 


condition of the Federa | figures in full contained in this latest weekly return of the 


memeber banks of the Reserve System. In the following is 


ch deals with the results for the twelve | furnished a summary of the changes in the principal items 


as compared with a week ago and with last year. 
Increase (+) or Decrease (— 


During 
Week. Year. 

Loans and discounts, total. ‘ + $66,000,000 +$1,103,000,000 
Secured by U. 8S. Govt. obligations - — 4,000,000 —25,000,000 
Secured by stocks and bonds —17.000,000 +892 ,.000,000 
All other + 87,000,000 +-236.000,000 
Investments, total_ + 20,000,000 +971,000,000 
U. 8S. bonds oe os ot BS -4 000.000 +637 000,000 
U.S. Treasury notes Shbsnnnseo “=e —297 ,000,000 

U. 8. Treasury certificates. : —=§ .000,000 +6,000,000 
Other bonds, stocks and securities____. +39,.000.000 +625.000,000 
Reserve balances with Fed. Reserve banks. +17,000.000 + 169,000,000 
Cash in vault -13,000,000 —1,000,000 
NGG GOMAME GOMOGINE. «no cceccceceneccce + 167,000,000 +1,510,000,000 
(0) Se eee ee ee ee -- +19,000,000 +823 ,000,000 
Government deposits + 89,000,000 
otal accommodation at Fed. Kes. banks... +18,000,000 —63 .000,.000 





Unel: red Attitude of President Coolidge on Foreign 


Loans-—-Departure of Under Secretary of 
Treasury for Europe. 
The question as to the attitude of the United States Gov- 


foreign loan: again figured in nev paper 
from Washington this week, and the Washington 
of the 8th inst., in stating that ‘President Coolidge 
believes it unwise to keep continually talking about interna- 
tional problems, particularly the foreign debt situation and 


added: 


disp ii he 


‘* 
“ey 4 


’ . 
OS 


the proposed arms conference,”’ 


When some concrete proposal is made 


that promises results, it will be 
time enough to make known definitely the views of the Government, the 
Aad ration beleves The President recently reiterated the Adminis- 
tration’s policy with respect to American loans to forei 1 countries, empha- 
zing the point that this Government would frown upon Americeon loans 
which be used by forei Giovernments for military purposes This 
was noted in our issue of a week ago, page 1688 Ed 
It was disclosed at the State Department that the Washington Gov- 
‘roment has deferred indefinitely any plans for calling attention of debtor 
nations in a formal way to its desire that war debt refunding agreements be 


taken up for serious discussion Assurances that 
i 


‘e| were made yesterday, it 


no notes of this nature 
re contemplk being added thet such a project 
vould be talked over with the Debt Funding Commission before the State 
Department took action. 

On the Sth inst. the New York “‘Times”’ in its advices from 
Washington said: 


Further 


rht was shed to-d i spokestnan of the Coolid¢ee Adminis- 

non it ittitude of this Govermment towerd reports of a proposed 

loon to France by private capital nd others of a like character that may be 

initiated in the future 

Th tere dei well-informed quarter that it was hoped that 

in all otiations looking to the advancement of American’ moncy to for- 

eign Governments American bankers would observe the terms of the ‘‘gen- 

(lomen's agreement’ entered into by the Harding: Administration. under 

rich bankers pledged themselves to consult the Government before 
making final commitments as to loans. 


The Administration spokesman asserted emphatically, however, that the 
Government had never attempted to ‘supervise’ foreign loans floated in 
the United States, and he indicated that there was no truth in the reports 
that it frowned upon the effort of France to raise money in this country, 
Ac to this authority, the only official action ever taken relative 
to foreign loans was embodied in a circular forwarded to American bankers 
by President Harding in March 1922. 

In this circular President Harding reminded the bankers thnt in a con- 
ference held at the White House the previous stmmer they had agreed to 
keep the Government fully advised relative to impending loans It was 
further agree’! that the bankers would advance no money to Europe without 
consulting the Government. It was explained to-day that, in preparing 
the circular, President Harding acted with a view te acquiring information 
which might be useful in the event that the Government decided that a 
given loan or loans might be a bad thing for the United States from the 
standpoint of public policy. 
the 


cording 


ssiance of the Harding circular, it was said, American bankers 
have invari consulted Governmeat authorities in all cases involving 
loans to Europe The Government greatly desires that the agreement 
with the bankers as to loans shall continue in force. The information 
that comes to it in this way is of great value in the conduct of its foreign 


relations 


The 


it was explained. 

authorities regret the of 
the ¢ in the position of having opposed 
of France's failure 


debt to the | 


publication reports which have placed 
a loan to France because 
il steps looking to an adjustment of ite 
There have been other reports that the Govern- 
ment looke’ askance upon a loan to France because of the announcement 
from Paris that France was unwilling to participate in another arms parley. 
The effect of such reoprts, officials say, is to embarrass the Government 
In its relations with France, and possibly defeat two imvortant aims that 
the Administration has in mind 

The visit of Under Secretary Winston of the Treasury Department to 
Europe is expected to have an important bearing in the relations of the 
United States with the debtor nations. It is the understanding that Mr. 
Winston will confer with French authorities while Abroad and the question 
of France's $4,009.000.000 debt to this Government doubtless will be 
Mr. Winston willmake a report to the Debt Commission 


overtime t 
to take sbustanti 
nited States 


touched upon. 
on his returma 

There is reason to believe that the Administration may decide to initiate 
correspondence with the debtor nations before Congress re-assembles tn 
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December. A decision as to whether this step is to betak 
be deferred until Under Secretary 


ably wil 


Sf 


r 
Vinston returns to the United 


Under Secretary of the Treasury Winston sailed for Europe 
on the Aquitania April 8. 


ites. 





Support German Stocks—Berlin Bankers Form a Com- 
mittee to Protect Certain Shares. 


Berlin advices April 2 to the New York “Times” (copy- 
right) state: 

tepresentatives of Germany's leading banks held extraord ry 8 
to day, in which the former oy iterventions (¢ Y tte f 
reinvested with new rights and new instructions for I of suy 
porting German shares on loca] and international] excha ges and to prevent a 


further sinking of rates. 


lis sphere of action will be limited to a few important shares 





Reichsbank’s Profits Above Pre-War Figure—Earnings 
More Than Three Times 1913—Foreigners 


Hold 8% of Stock. 

Under date of March 29 the New York “Times” printed the 
following cablegram from Berlin (copyright) : 

The Reichsbank's annual report, issued last week for 1924, 
financial Berlin chiefly for its contrasts with pre-war conditions. 
dend was fixed at 10%, which compared with 8.43 in 1913. 

Gross profits for the year, 307,073,350 marks, contrasted with &3,452,- 
881 in 1913, but the increase was partly accounted for by the bank’s profit 
last year of 65.359,782 marks on purchases of gold and silver. Net profits 
in 1924 were 122,514,191, against 50,615,079 in 1913, and check clearings 
were 526.027,884,200, against 422,339,707,200. 

The bank's policy in regulating credit and otherwise stabilizing the money 
market in the interest of current stability was materially furthered, the 
report states, by the Dawes reform. It was added that on Dec. 31 
bank shares held by foreigners amounted to 7,200, as against 81,000 held 
by Germans. 


interested 
The divi- 


teichs- 





Australian Banks Urge Postponement of Gold Standard 
Until Its Re-Establishment in Great Britain. 

It is learned from Melbourne, Australia, press cablegrams 
that a representative of the Australian banks called upon 
the Commonwealth Premier on April 7 and strongly urged 
against the introduction of the gold standard in Australia 
until the gold standard has been re-established in England. 








Commission Calls for Collection All 
Pre-War Hungarian Bonds. 


Reparations 


The Hungarian Consul-General makes the following 
announcement: 

The Reparation Commission has decreed that all pre-war Hungarian 
State Loan bonds stamped in Hungary are to be collected. All those 
who have such bonds in their possession are to deposit them at the nearest 
Hungarian Consulate by April 30 of this year or lose al! claims against the 
Hungarian Government. After examination these bonds will be returned 


to their owners. 
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To avoid all misunderstanding, only such pre-war Hungarian State Loan 


bonds are required which were re-stamped by Hungarian authorities after | 


the war. ‘There are very few such bonds in the United States. 
bonds, registered at the State Department in accordance with its notice 
of February 1922, are not required. 

The original announcement, made April 4, had given the 
date for the time limit as April 15; it was however, this 


week extended to April 30, as indicated in the above. 








Salvador Customs Collections for March. ‘° 

Salvador customs collections for March 1925 amount to 
more than eight times the interest and sinking fund rqeuire- 
ments for that month on the 8% Custom Lien bonds now 
outstanding, according to advices made public this week 
by F. J. Lisman & Co. March 1925 collections 
$517,328. Interest and sinking fund charges on ‘‘A’”’ 
for March were $58,333. January-March 1925 collections 
totaled $1,375,993. It is noted that 

The foregoing figures represent not more than 70% of the actual sums 
collected. In accordance with the provision of the loan contract, only 


70% of the collections are applicable for the service of the loan as long as 
this percentage is sufficient to cover all requirements. 


were 
bonds 





French “Defense Bonds’’—Had Reached 56 Billion 

Francs, but Are Now Somewhat Reduced. 

Under the above head a wireless message from 
March 15, to the New York “Times’”’ said: 

On June 30 1924, according to the recent financial inventory published 
by Finance Minister Clemente!, the amount of defense bonds in circulation, 
which are continually convertible into cash, was 56,000,000,000 francs. 
According to unofficial information, however, the amount is now slightly 
lower. ‘This is because of the fact that the last issue of ten-year Treasury 
bonds consolidated and retired a certain quantity of the defense bonds. 


aris, 








France Still Has Morgan Loan—Holding Her Own 
Without Help. 

The following account from Paris, March 31 (copyright), 

appeared in the New York “Times’’ on April 1 (before the 


Hungarian | 
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Finance Minister Clemente] to-day agai red the Senate Commission 
that the recent Morgan Il to } nee was still intact and was not being 
u ad for artifici ] pport of +} f ‘ 

The question arose during discussion of the liability of the Treasury for 
payment of an extra indemnity to State functionaries included in the 
monthly appropriatior voted Pp ling the pi ssing of the udget 

‘“France,"' M. Clemente] d holding her own without help and by 
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Plans for Issuance of Gold Franc Proposed by Bank of 

France Not to Be Resorted to. 
On March 14 a special cablegram to the New York‘ World’”’ 
from Paris stated that a new gold franc, to circulate simul- 
taneously with the paper franc, had been proposed by the 
sank of France. This was followed on the next day by a 
statement in the same paper that ‘‘the gold frane will not 
be issued by France in the immediate future.’’ With regard 
to the purpose of the gold frane the account (copyright) 
received from the Paris staff correspondent of the ‘“‘World,”’ 
March 14, said: 


Its purpose is to put the franc gradually back on a gold basis. The 
proposal is not yet official, but it was decided at a meeting of the directors 
of the Bank of France, presided over by Governor Robineau, to advance 
the idea. It is similar to the establishment of the Russian chervonetz— 
backed 100% by gcld—to be used now for foreign commerce, but with the 
purpose of gradually replacing the paper franc as the chervonetz has 
replaced the ruble. 

As the franc has reached the limit of 41 billions, the Bank of France re- 
gards this as the best way to avoid further inflation and argues that by 
issuing a French currency similar to the Russian chervonetz, it will meet 
inflation by deflation 

Billion Gold Issue Planned. 

The proposal is to issue 1,000.000.000 gold francs of the new currency, 
covered completely by gold and foreign gold currencies. The new currency, 
it is maintained, will not be driven off the market, as the Russian expert- 
ment proves. A billion gold francs is considered sufficient for immediate 
needs, and with an increase of credit gained by this stabilized currency, 
France will be able to obtain necessary gold coverage for future issues. 

It is presumed the new gold currency wil) entirely replace the paper 
francs in eight or ten years. The Bank does not wish to interfere with the 
present paper franc circulation within France, and maintains the gold money 
will only come into circulation within France when gold money gains the 
ascendancy. 

The Bank of France claims in its argument to the Government that this 
is not the rentenmark type of deflation, calling for a repudiation of the 
old currency and the country's obligations It will not crush business nor 
cause widespread increase in the cost of living or wholesale unemployment. 

See Restored. 

The result on France's indebtedness is the leading consideration. Not 
wishing to make any move that would appear to be a devaluation of the 
present Government obligations, the discussion centres on how to avoid 
this 

Those urging the new currency m: 


Confidence 


intain it will restore confidence and 


make possible a renewal of short term loans, stretching out the Govern- 
ment's indebtedness until it can be gradually absorbed as the new currency 
begins eventually to circulate within the country 

The relative value of paper and gold franes is expected to establish itsself. 
As France before the war needed only twelve billions in circulation, it is an- 
ticipated an increase in the new currency and a decrease in the present 
will eventually bring about a pre-war circulation all on Id basis 


The succeeding day’s Paris advice to the ‘‘World”’ likewise 
copyright, had the following to say: 

The Herriot Government has decided to resist the pressure for gold 
currency for international usage which comes from many The 
Bank of France, which is favorable to the gold franc idea as expalined in 
yesterday's dispatch, has in consequence decided not to make an issue of 
the question. 

The Government's reason for standing on the paper franc is chiefly 
its desire to show that French finances on a 
balanced budget. The single budget is being pared down by the Senate 
to create a slight surplus for amortization of short-term loans. This is 
held to be sufficiently strong action in the right direction to make extraor- 
dinary measures unnecessary. 

Load Left by Others. 

Despite the heavy load caused by special budgets of previous Govern- 
ments, which did not balance and were met by special loans and which 
theoretically were to be recouped from German reparations, the Herriot 
Government intends to stand on its own single balanced budget as evi- 
dence of financial soundness and push into the future any eventual de- 
valuation necessary to put French currency as a whole on a gold basis. 

The air is full, however, of the plan for a special gold franc for foreign 
use. The tendency to get back on a gold basis everywhere in Europe 
has effected France and gained support sufficiently general to merit con- 
sideration. 

The prevailing idea among gold franc advocates is to shift France's 
large floating debt from paper to gold basis by creating a gold franc. As 
interest is paid in the existing paper franc at present the value of all national 
bonds, whether held in France or abroad, already is determined. 

Shift would be Automatic. 

If the gold franc and fluctuating paper franc once became standard- 
ized, as experience shows they would, the shift from paper to gold would 
be automatic. 

This would mean, however, recognition of devaluation, and the Herriot 
Government has decided against this in the belief that the full effect of 
the balanced budget should be permitted to develop before it is decided 
at what value, if at all, devaluation could justly take place. 


sides. 
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Hoarding of Gold and Silver Coins in France—Penal- 
ties Planned to Stop Traffic in Gold Coins. 
From the New York “Journal of Commerce’”’ we take the 
following advices from Paris, March 22: 
Banking experts estimate that the French people still have something 











resignation of M. Clementel): 


like 2,000,000,000 francs in gold and silver coins safely put away in safety 
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-] 
deposit vaults, in the traditional sock and tucked away 
crevices in peasant homes or buried under floors. 
at the rate of between 50.000 and 
metal reserve of the Bank of France. 

The settlement of nearly every estate discloses the hiding place of some 
gold or silver. and generally a notary whose services are utilized in the 
probate of a will or distribution of property turns the precious metal over 
to the Bank of France in exchange for paper. 

These coins are worth nearly four times their face value, but their transfer 
at more than the value of paper isa misdemeanor. There is a considerable 
amount of traffic in gold, however, and frequently considerable sums dis- 
covered in the hands of dealers are confiscated, going also to swell the 
Bank's gold reserve 





in all sorts of 
It is coming to light 
100,000 francs weekly, swelling the 


Various schemes have been proposed for another gold drive such as that 
which in 1915 brought two billions into the Bank. One of these 
schemes was a lottery to be subscribed exclusively in gold, with prizes pay- 
able in paper. 


about 


This plan was abandoned because of doubt whether sub- 
scriptions would come in freely enough to justify prizes sufficiently at- | 
tractive. 

It also had been proposed to offer the holders of gold coins twice their’ 
face value in paper, but this, it was decided, would be a sort of approval 
of the private illegal traffic now going on. It is proposed to make the 
penalties for the purchase and sale of gold coins so heavy as to make it too 
risky for the possessors who try to get the market value of gold out of them. 





Suez Bondholders Lose—Cannot Be Paid 
Francs, Paris Court Decides. 

The following Paris cablegram April 1 (copyrighted) is 
from the New York “‘Times”’ of April 2: 

The Suez Canal Company bondholders to-day lost their suit to obtain 
payment of their coupons in gold francs. 

This suit is very important here, and is somewhat similar to that of the 
Brazilian State bonds, which will be arbitrated at The Hague. 

In the latter case payment on the coupons was to be specified by the hold- 
ers in the currency of France or Brazil. In the case of the Suez bonds, how- 
ever, no alternitive was offered the buyers and the Court decision settles 
once and for all the point that, unless stated to the contrary, foreign bonds 
issued here are repayable in ordinary currency. 

The decision conforms to the opinion of the Government, which was rep- 
resented in the suit by an Assistant Prosecutor because the matter involved 
public policy. 


in Gold 





Appeal to World Court by French Holders of Brazilian 


Bonds to Test Depreciation Issue. 

From Paris March 30 the New York ‘‘Times”’ reported the 
following copyright cable gram: 

Another step forward in clearing up the legal tangles arising from the ef- 
fects of the franc’s depreciation on pre-war and other bonds was made to 
day when the National Association of French Bondholders decided to make 
a test case of Brazilian Federal loans before the Hague Court 

It is felt that a pronouncement of international justice once for all is 
necessary regarding this class of bonds which comprise redemption and in- 
terest payments in optional currency. 
here at various times. 


Many such issues have been floated 


The optiona! feature means that coupons 
able eizghter in the currency of the countr 
country where the issue is floated 


are payable and bonds redeem- 
vy offering the or that of the 
It is readily apparent that this turns 
out to be a hardship on one or the other party in the event of currency de- 
preciation and financial chaos resulting from war 

Brazilian bonds have been selected in this instande because Brazil signed 
an arbitration treaty allowing recourse to the Hague Court. 
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| to compete favorably with foreign products. 
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Another result of the augumented production of the manufactured goods 
has been the truly remarkable increase of exports while at the same time 
have remained relatively stationary. This favorable balance 
of trade has continued during 1925 for both January and February have 


Witnessed a large excess of imports and exports. These conditions 
are, of course, partly caused by the depreciation of the franc, 
which has, for the time being, enabled French steel and textile goods 


The favorable position of 
French industry is well reflected in the reports of the French banks and in- 
dustrial establishments which show continued improvement since the war. 

This fundamentally strong condition of French private business and 


banking constitutes the basis for the belief that, whichever political party 


prevails, its leader will be in a position to adopt a strong fiscal policy en- 
tailing heavy taxation with good prospects of success. If, however French 
leaders allow political considerations to divert them from a program in- 
volving heavy taxation and resort instead to a weak fiscal policy resulting 


| in further inflation of the franc, results may well be expected to prove dis- 


astrous. 





Redemption of Belgium Bonds Issued Under Loan 
Contract of 1920. 

J. P. Morgan & Co. and the Guaranty Trust Co. of New 
York have issued a notice to holders of the Kingdom of Bel- 
gium 25-year external gold loan 744% sinking fund redeem- 
able bonds issued under the loan contract of May 28 1920, 
that, as bankers under the contract, they heve received 
$2,300,000 as a sinking fund for the redemption of certain 
of the bonds of this issue. A drawing has been held in ac- 
cordance with the terms of the contract whereby $2,000,000 
principal amount of the bonds have been called for redemp- 
tion at 115% as of June 1 next. The bonds so drawn for 
redemption will be paid on and after June 1 at 115% of their 
par value at the offices of J. P. Morgan & Co., 23 Wall 
Street, or the Guaranty Trust Co. of New York, 140 Broad- 
Way, upon presentation and surrender of the said bonds with 
December 1 1925 and subsequent coupons attached. Interest 
will cease on all such drawn bonds on and after June 1 1925, 
The bankers ¢all attention to the fact that as of March 2 
last certain bonds called for redemption in previous draw- 
ings have not yet been turned in for payment. 





Speyer & Co. Deny Reports Linking Their Name with 
Greek Loan. 

Speyer & Co. this week denied the report emanating from 
London to the effect that they, together with Hambros 
Bank, Limited, had concluded negotiations with the Greek 
Government for a further loan. 
also says: 

While it is known that the Greek Government tis considering the con- 
struction of water-works in Athens, the completion of which will probably 


take several years, no public financing to provide the funds for this work is 
contemplated in the near future. 


from Athens, April 2, the New York “Journal of Com- 
merce’ reported the following: 


Speyer & Co.’s statement 





French Government’s Revenues in February. 
Government from all sources France totaled 
$1.9 for the month of February last, not 
including receipts of the postal administration, which ¢ 
credited to an entirely and independent 
Out of the above total 6.600 francs, 
permanent advices 
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to 
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revenue. received by 


Bankers Trust Co. of New York from its French Information | 


Service, accounted for 1,869,567.400 frances, in- 
crease of nearly 70 million francs over normal revenue for 


February 1924. The company adds: 


showing an 


The balance of 82,789,200 frances collected last February under the head- 
ing of exceptional resources was produced by the sale of war stocks, r 
from the tax on excess war profits 


venue 
fines and miscellaneous items 

Among the items which go to make up normal revenue, direct taxes during 
last February yielded 465.056.100 francs, showing a decrease of 11,795,400 
francs as compared with the same month last year while returns from State 
property aggregating 9,715,300 francs exceeded last year’s figures by 515,200 
francs. 

The yield from indirect taxation and government monopolies which con- 
stitutes by far the largest part of France's budget on the credit side, aggre- 
gated 1.394.796.0000 francs last February and showed of 
60,758,000 francs over February 1924. 


an increase 





Solution of French Government’s Fiscal Problems De- 
pendent on State of Private Finance, According 
to Bank of America. 

The successful solution of France’s fiscal problem will 
depend largely on the state of her private finance, according 
to an analysis of the French financial situation made public 
April 8 by the Bank of America. The bank’s survey says: 

Fortunately France's economic condition is today more satisfactory than 
at’any time since 1914. France before the war was essentially an agri- 
cultural country and today her farms have practically returned to their 
pre war productively. The greatest economic progress, however has taken 
place in manufacture, and today French textile factories, steel mills, and 
iron foundries are turning out products in a volume many times that of the 
pre-war period. As a result an idle French worker can rarely be found, 
and the nation is even forced to import labor from Italy, Poland and 
Central Europe. 


The Exchange Telegraph says it is understood a representative of the 
Hambros Bank of London has raised objection to an agreement which it is 
said the Greek Government recently completed with an unnamed American 
concern. The objection was on the ground that under the last convention 
dealing with loans for refugees, was prohibited from concluding 
any loan without the consent of the League of Nations. 

The Premier is reported to have replied that the loan, which was the 
subject of the agreement with the American concern, does not fall within 
the category prohibited. It is believed probable, says the agency, that if 
| the bank persists in its objections, Greece will ask the League of Nations 
or the Permanent Court of International Justice at The Hague for an in- 
terpretation of the refugees convention or, aJternatively, 


Greece 


ask specific 
| permission for the case in question. 
| At the same time (April 2) the same paper has the following 
to say in Washington advices: 

American Government officials 
between the Greek Government 


lack knowledge of any negotiations 
and unnamed American concerns for a 
loan. Under existing commitments made by the Athens authorities, 
Washington necessarily will be informed before any new loan arrangement 
can be made effective by Greece. 

The United States, Great Britain and France advanced funds to Greece 
in 1918, at which time that Government agreed it would not pledge further 
securities without the consent of the three Powers. This consent was 
given last fall when Greece borrowed about 10,000,000 pounds sterling, to 
finance refugee settlements. She then pledged, this time to the League of 
Nations, that additional] loans would not be sought in the future without 
consent and approval of the League. 





Enactment of Bill for Administration of Japanese 
Government’s Deposit Section Fund. 

In our issue of Jan. 31 (page )) we referred to the in- 
tention of the Japanese Government to introduce in the 
Imperial Diet a bill to establish a Board of Advisory Com- 
mittee on the employment and administration of the fund 
belonging to the Government Deposit Section and also a bill 
to create a Special Account for Education and Agrarian Im- 
provement Fund. Under date of April 2 Tadao Wikawa, 
Acting Financial Commiss.oner of the Japanese Government 
to the United States, advises us of the receipt of a cable- 
gram giving further information on the subject, a transla- 
tion of which follows 
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fhe Deposit Section Fund Bill and Deposit Sectior Special Acc B 
troduced by the Government to the 50th Session of the Imperial Di 
passed without amendment the both Houses, were enacted and came int 
force from April 1 1925 At the same time two respective reg 

were promulgated by Imperial edicts. 

The Board on the Employment of the Deposit Section Fu is to be 
posed of a Chairman (the Minister of Finance ‘ fill ¢ po i 
less than fifteen committees (Parliamentary Vice-M ster of Finance, V 
Minister of Finance, high officials of various ex e depart ts « 
cerned, one of the Directors of 1 G t A B G 
B r of Jap a ] se vera ouner t 4 if W 
experience in this line of business). 

On April 1 an Imperial « I De; i 
Dey sit Bureau (f yrmerly c DD + é r I ‘ 
sdmi tering the employn t l g D) Bu I 
W promulga The Direc ft Burea 
the Finance Department offic of t Irn y a ‘ 

Bureau shal! be divided into two d , that is Employment and Accou 
ing Yutaro Tomita (he Wad ! ) 
Wa gton Arms ( ference), the pre it Direct B 
was ! ited to the Direct ip 

Education and Agrarian Imp ‘ I 

Spec ial Account for Education nd Ag rl In } 4 
promulgated on March 30 192 On A % aur ] 
transferred from the M Fund | ’ 
of which 30,000,009 yen was already invested in the Eart ake R 
tion Loans. 

Mr. Wikawa suys 

The amount of the Fund on February 15 of this year was approxir 
1,.5830.400.000 ver f whicl fi in Of 
foreign Government (Cineluding Brit my js G 
bonds 

New Interests in Hungarian Bank. 

It was announced o ) that i-ate has beer 
ormed by J biemry : | qaer « (‘6 Lond 1 The pul 
chase of «2 large block of shares the Hungarian Commercial 
Bank of Pest! Budapest llungar’ A elated with 
Messrs. Schroder & Co. ar veral of the most important 
banking interests in London The American interests con- 
sist of the United States & Foreign Securities Corporation 
and the J. Henry Schroder Banking Corporation on behalf 


of the Continental Securities Corporation 





Exchange 


Definitive Republic of Peru Bonds Issued in 
for Temporary Bonds. 
Commencing Wednesday April & the Guaranty Trust Co 


of New York at its main office trust depatment, began the 


delivery of definitive Republic of Peru external sinking 
fund secured 8, gold bonds (sanitation loan series of 
1924) due Oct. 1 1944, in exchange for the outstanding 
temporary bonds. The offering of these bonds was referred 
to by us Oct. 11 1924, p. 1695. 





Offering of $8,000,000 Bonds of City of Oslo (Formerly 

Christiania), Norway Bonds Disposed of, Books 

Closed. 

An offering of $8,000,000 City of Oslo 
Christiania— (the capital of Norway) 30-year 6°; sinking fund 
gold bonds, due May 1 1955, was announced by Kuhn, Loeb 
& Co. of New York on April 9, at 99% and accrued interest. 
all the 


formerly City of 


The subscription books were closed the same day, 
it is stated, having been subser The 

tional Acceptance Bank, Ine., with 
Loeb & Co. in the pure hase of the bonds. They will be in 
coupon form, in denominations of $1,000 and $500 each. 
Principal and interest will be payable in New York City in 
United States gold coin of or equal to the present standard 
of weight and fineness, at the office of Kuhn, Loeb & Co.. 
without deduction for 


bonds, ibed. 


was associated 


any Norwegian Government or other 


Norwegian taxes, present or future. 


ble Mav 1 and Nov. 1. 


Beginning May 1 1930 the City of Oslo is to pay to Kuhn, Loeb & Co., 
in semi-annual installments, a sum sufficient to retire $320,000 of bonds per 
annum, as a sinking fund, to be applied toward the purchase of bonds in 
the open market if obtainable at or below par and interest, or if bonds are 
not so obtainable, toward the redemption of bonds by drawings at par. 

The entire issue outstanding is to be redeemable as a whole at par, at the 
option of the city, on any interest date on or after May 1 1935, on six months’ 
previous notice by advertisement. 


Interest will be paya- 
It is announced that 


Kuhn, Loeb & Co. also supply the following information. 
received from J. Hoe, First Mayor of the City of Oslo; it is 
pointed out that, as it has been received by cable 
ject to correction. 

Oslo, which is the capital and the principal port of the Kingdom of Nor- 
way, has a population of about 260,000. Its financial standing has always 


ranked very high. Before the war it borrowed abroad at rates of 4% to 
443%. There has never been any default on a loan of the city. 


+, it is sub- 


The city’s total debt, including the present issue, is about Kr. 290,000,000 
(Kr. 1 = $0.268 at gold parity), of which Kr. 144,223,000 is funded debt. 
City-owned ‘properties on June 30 1923 were valued at about Kr. 416,000.- 
000. City-owned assets are, therefore, largely in excess of the total debt, 
including the present loan. 


The proceeds of the present loan will be used 
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for productive purposes, such as the city-owned gas and electric works, 
harbor improvements and housing facilities 

The budget for the fiscal year to end June 30 1925, which amounts to 
Kr. 100,800,000, balances. 


eae 
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and subject to the completion of their purchase and approval 
bonds when prepared may be delivered against payment in 
New York funds 1 be mace st the bonds 
on the New York Stock } 
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Dermark to Pay Off Foreign Loans. 
The fol « Chicago “Tribune,” was 
od d | 4 m enhag ] the New 

York “Time: 

The Danish Government is pi ng a 60,000,000 kronen home | to 
repay its foreign loans from 1915 The currency is largely stabilized now 


and repayment of foreign loans with Danish money means further support. 





Offering of $1,000,000 Common Stock of Joint Stock 


Securities Company of Massachusetts. 


At $100 and accrued dividend per share, to yield 6°}, 
Jackson & Curtis offered on April 6 common stock of the 
Joint Stock Securities Co. of Massachusetts to the amount 
of $1,000,000. The stoe!] vhich is free of Massachusetts 
income tax and free of preseut normal Vederal income tax, 


is in shares of $100. 


Upon completion of the financing the 
il] of the $1,000,000 comme 


, ; 


yn stock 
value. Tne 


was incorporated under the laws of Massachusetts 


capitalization consist 


and 500 shares 
pany i 


of deferred stock of no par com- 


April 2 1925, its purpose being to invest in the capital stock 
of Joint Stock Land banks created under the Federal Farm 
Loan Act. The proceeds realized from the sale of stock 


have been, or will be, invested in stocks of the Chicago 
Joint Stock Land Bank, Kansas City Joint Stoek Land 
Bank, Southern Minnesota Joint Stock Land Bank, Dallas 


| Joint Stock Land Bank and Des Moines Joint Stoek Land 


| Jan. 15, April 15, July 15 and Oct. 15. 


Interna- | 
Kuhn, | 


Bank. The combined assets of these banks total 
$168,000 ,000. It is stated that the income of the company 
will consist principally of divids nds received on holdings of 
stocks in the foregoing Joint Stock Land banks, dividends 
on which are being paid at the following rates: Chicago, 
10°; Kansas City, 10°.; Southern Minnesota, 9°; Dallas, 
10°;; Des Moines, 9°. 

It is also announced that the Joint Stock Securities Co. will 
pay dividends, cumulative up to 6° per annum, quarterly 


As to the rights of 


over 


shares the offering circular says: 

The common stock is entitled to cumulative dividends at the rate of 6‘ 
per annum before any dividend is peid on the deferred stock in any one ye 
After such common dividend has been paid, and $6 per share has been paid 
on the deferred shares in year, p.us an amount equal to 5% of the 
entire net earnings for the preceding year, any further dividends are to be 
distributed ratably among the common and deferred stock share for share. 
In 1925, however, the 6° dividend is cumulative only from April 15, 
ind the deferred stock is entitled to £3 per share, after $3 has been paid on 
the common. Inc of liquidation or dissolution the common stock is 
entitled to receive $100 per share before anything is paid on the deferred 
The deferred stock is then entitled to $100 per share, after which 
the balance of the net assets is to be distributed ratably share for between 
and deferred stocks 

Guy Huston is President of the company. 
expected to be ready for delivery April 15. 
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New York Stock Exchange Expels G. W. Kellner from 
Membership. 

Gilbert W. Kellner, a member of the New York Stock 
Exchange since May 20 1920, was expelled from member- 
ship in that body on Wednesday of this week, April 8. 
Mr. Kellner has offices at 55 Broadway, this city. In 
making the announcement from the rostrum of the Exchange 
at the opening of business on that day, E. H. H. Simmons, 
the President, said: 
ifications having been preferred under Art. 17 

3, paragraph A of Art. 17 of the constitution against 
Gilbert W. Kellner, a member of the Exchange, said charges and specifica- 
tions were considered by the governing committee at a meeting held April 7 
and said Gilbert W. Kellner being present and governing committee having 
determined that said Gilbert W. Kellner was guilty of said charges and 
specifications, said Gilbert W. Kellner was expelled 

The two sections of the constitution referred to by Mr. 
Simmons are as follows: 

Art. 17, Sec. 6 A member who shall have been adjudged by a majority 
vote of all the existing members of the governing committee guilty of a 
wilful violation of the constitution of the Exchange or of any resolution 
of the governing committee regulating the conduct for business of members 
or of any conduct or proceeding inconsistent with just and equitable prin- 


Sec. §& of 


Charces and spt 
and also under 


Sec 





ciples of trade may be suspended or expelled as the said committee may 
determine, unless some other penalty is expressly provided for such offense. 
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» Art. 17, Sec. 3, paragraph A. Whenever it shall appear to a majority 
of a standing or special committee of the Exchange or to a majority of the 
executive committee or the board of directors ef the Stock Clearing Corp. 
that a misstatement upon a material point has been made to it by a member 
of the Exchange, said committee or executive committee or board of 
directors may report the same to the governing committee who may expel 
or suspend said member as the governing committee may determine. 








Supreme Court Upholds Conviction of Burrill Ruskay 

of Bankrupt Firm of S. S. Ruskay & Co. 

The conviction of Burrill Ruskay, former member of the 
failed brokerage house of S. S. Ruskay & Co. of this city 
of ‘‘bucketing’’ the order of a customer, was affirmed by the 
Appellate Division of the Supreme Court of New York State 
on April 3. It was on March 7 1924 that the defendant 
was found guilty by a jury in the Court of General Sessions 
before Judge Nott. Three days later (March 10) he was 
sentenced by the Court to serve from three months to 
three years in the penitentiary and since that time, it is 
understood, has been at liberty under a bond of $25,000 
pending the decision of the higher Court, now handed 
down. The failure of S. S. Ruskay & Co. was noted in the 
“Chronicle’’ of Feb. 25 1922, p. 795. We last referred 
to the firm’s affairs in our issue of April 26 1924, p. 1987. 








John F. MacMasters of the Bankrupt Firm of R. H. Mac- 
Masters & Co. Sentenced to One Year’s Imprison- 
ment—Later Released on Bail Pending Appeal. 

Judge Talley in the Court of General Sessions on April 7 
sentenced John I’. Mac Masters of the former Consolidated 
Stock Exchange firm of R. H. Mac Masters & Co. of this city, 
which failed in February 1922 for more than $1,000,000, to 
serve not more than one year in the penitentiary, following 
his conviction the previous week of trading against a cus- 
tomer’s account. Judge Talley, however, later stayed the 
sentence by issuing a certificate of reasonable doubt to 
enable MacMasters to appeal his case to the Appellate 
Division of the Supreme Court, with the understanding that 
the appeal must be argued by the June term, and Mac- 
Masters was released in $10,000 bail. Roy H. Mac Masters, 
a stepson of the convicted man and formerly nominal head of 
the failed brokerage firm, testified at the trial, it is said, 
that his stepfather was the actual head of the concern. He 
also is under indictment. The failure of R. H. Mac Masters 
& Co. was reported in the ‘‘Chronicle”’ of Feb. 18 1922, 
page 682. 








$600,000 Fine Imposed Jointly on Aemilius Jarvis Sr., 
Former Toronto Broker, and Peter Smith, Former 
Provincial Treasurer of Ontario, Reduced to 
$300,000 by Court of Appeal. 

Drastic revision of the $600,000 fine imposed by Chief 
Justice Meredith on Oct. 24 last jointly on Aemilius Jarvis 
Sr., former head of the Toronto banking and brokerage house 
of Aemilius Jarvis & Co., Ltd., and Peter Smith, former 
Treasurer of the Province of Ontario, following their con- 
viction of conspiracy to defraud the Ontario Government 
through bond transactions, was made by a specially consti- 
tuted Court of Appeal in its decision handed down on 
March 23, according to the Toronto ‘‘Globe”’ of the following 
day. In effect the decision cuts in half the original fine and 
apportions it $200,000 against Aemilius Jarvis 
$100,000 against Peter Smith, or, in default of payment by 
either, he is to be imprisoned in the common jail of York 
County, Ont., for a term of five years (unless the fine be paid 
before the expiration of that period), to commence with the 
termination of his present sentence. Both defendants are 
now serving sentenc:s imposed by Chief Justice Meredith, 
Mr. Jarvis a six months term at the York County Jail Farm 
and the former Provincial Treasurer a three years’ term in 
the Portsmouth (Ont.) Penitentiary. Mr. Jarvis, it is 
understood, has now but $60,000 to pay. On March 7 
(according to newspaper advices from Toronto on that 
date) he paid $140,000 of the $600,000 joint fine, maintaining 
through his counsel that that amount represented his actual 
profits in the bond deals, $116,000 plus interest at 5% since 
the transactions. He claimed, it was stated, that the re- 
mainder of the profits in the bond transactions went to 
Andrew Pepall. Mr. Pepall (the dispatches stated) was in 
Los Angeles fighting extradition to Canada for trial. Mr. 
Jarvis stated, it was said, that he got 144% of the value of 
the bonds in London and Pepall the rest. The ‘‘Globe’’ in 
its above mentioned issue continued as follows: 


Complete astonishment was expressed by Premier Ferguson when he 
learned of the judgment, while Attorney-General Nickle commented 
caustically that the sweeping revision of the original sentence ‘‘will not 


Sr. 


impress the people at large with the necessity of honesty in high places." 
As Jarvis had already paid $140,000 of the fine to the Province, Mr. Nickle 
declared, it is not to be considered seriously that he will not pay the other 
$60,000 to escape the five years’ imprisonment. 

Legal authorities canvassed by The Globe last night expressed the 
opinion that the reduction of the fine and its separation between the two 
accused were quite in order. One prominent lawyer stated that, is his 
view, it was within the powers of a Court of Appeal to vary the sentence 
in any way it desired, provided such variation was within the limitations of 
the Criminal Code. 

It was noticeable that neither Jarvis nor Smith was present when an 
extract of the majority judgment was read by Acting Chief Justice Magee, 
who, with Justice Orde, Middleton, Hodgins and Smith, constituted the 
special Court of Appeal. No indication was given in the judgment as 
to the dissenting Judges. In brief the variation of the original fine is as 
under 
Aemilius Jarvis Sr.: Fined $200,000 of which he has already remitted 
$140,000 to the Provincial Government; and, in default of payment of the 
balance of $60,000 to serve a term of five years in the common jail of the 
County of York, unless the fine be paid befcre its expiry. 

Peter Smith: Fined $100,000, or, in case of non-payment to be im- 
prisoned in the common jail of the County of York for a term of five years, 
unless the fine be paid before its expiry. 

In each case the five-year jail term is to commence at the termination 
of the period of imprisonment now being served. 

The effect of the judgment is that Aemilius Jarvis Sr. and Peter Smith 
are to bear their punishment separately, rather than jointly, as was con- 
strued from the sentence of the trial Judge, Chicf Justice R. M. Meredith. 
It reduces by half the joint fine of $600,000 imposed by the trial Judge, 
and lays stress on the fact that under certain circumstances Chief Justice 
Meredith's sentence might amount to life imprisonment for Smith and 
Jarvis. 

It was stated yesterday that there is no further appeal from the decision 
of the Court of Appeal, but a further step might be an application to 
Ottawa for mercy. W. N. Tilley, K. C., Special Crown Prosecutor, 
refused to make any comment on the judgment. 


The original $600,000 fine, it is understood, represented 
the total loss to the Province of Ontario through the bond 
conspiracy. An Associated Press dispatch from Los Angeles 
on April 3, which appeared in the Toronto “Globe’’ of the 
following day, stated that Andrew Pepall, who for weeks 
had been strenuously fighting against an order for his re- 
moval to Canada, was on that day held for removal by the 
U.S. Commissioner, to stand trial at Toronto on charges in 
connection with the purchase of Province of Ontario bonds, 
alleged to involve approximately $600,000. The dispatch 
further stated that an appeal for a writ of habeas corpus for 
Pepall would be made by his attorneys. The sentencing of 
Mr. Jarvis and Mr. Smith was reported in the ‘‘Chronicle”’ 
of Nov. 29 1924, pages 2485 and 2486. 





Annual Spring Conference of Governors of Federal 
Reserve Banks with Reserve Board—-Open Market 
Policy—-Return of Great Britain to Gold 
Standard. 

The Governors of the Federal Reserve banks this week 
held their regular spring conference with members of the 
Federal Reserve Board, the deliberations covering three 
days beginning on Monday the 6th inst. The general 
business and credit outlook was brought before the meeting 
and attention was also directed to the open market policy. 
The question of the return of Great Britain to the gold 
standard, upon which, it was reported, the meeting would 
probably indicate what might be done by the Board in the 
way of co-operation, was laid aside for later consideration. 
On account of the conclusions is contained in the following 
from Washington April 8, which we quote from the New 





and | 


York “Journal of Commerce”’: 


An optimistic view of business conditions throughout the country was 
held by the governors of the 12 Federal Reserve banks who concluded 
their annual spring meeting with the Federal Reserve Board. The con- 
sensus of opinion of the various Federal Reserve districts submitted to the 
Board was understood to be to the effect that while there was nothing in 
the nature of a boom in sight the general prospects for the future were 
very fair. 

No statement was issued either by the Reserve Board or by the governors 
at the conclusion of the three days’ conference. Although the possibility 
of a statement being issued was understood to have been considered, the 
official silence maintained as to the discussions was interpreted here as 
being induced by a desire to refrain from any comments upon the business 
situation which might have led to a resumption of specualtive activity 
on a large scale on the basis of a favorable view of general conditions by 
the Reserve governors. 

No general readjustment of rediscount rates is anticipated as a result 
of the meeting. The survey of the situation made by the conference is 
understood to have developed the opinion that there was no need of action 
by the Reserve System at this time, in order to attempt credit control 
with the use of rediscount rate changes. It is understood that the Reserve 
System feels that it can put reliance in the operation of its uniform open 
market policy to meet any conditions which may arise in the near future. 

Consideration of international financial problems affecting the Reserve 
System, particularly the question of participation in a movement to aid 
Great Britain to return to a gold standard, was deferred by the governors. 
It was felt that it is too early for the Reserve System to give formal attention 
to co-operating in the proposed plan to place England on a gold basis 
again. There was some opinion that since Great Britain has not as yet 
formally announced a definite intention to resume the free payment of 
gold, it would be anticipatory for the Federal Reserve System to consider 
a policy for assisting England to take that step, even though great economic 
benefits are expected to accrue to this country from the removal of the 
British restrictions on gold. 
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The same paper in commentingfon the meeting on the 5t 
inst. reported the following fromyWashington: 


Within the Federal Reserve system there has been consistent opposition 


to a declaration of policy which, it hasbeen felt, would lead to severe criti- 
cism and subject the Federal Reserve system to charges of exterior domina- | 


tion should it go on record as seeking to assist England in stabilizing her 
currency. On the other hand, the view is held that since a resumption of 
gold payments by Great Britain would be of inestimable economic value to 
this country, the Federal] Reserve system should take the lead in such as- 
sistance to that condition as this country can)offer and at the same time 
educate the interior localities of the country to the advantages which wo ild 
flow to American commerce from the stability of sterling exchange 

While the Governors of the Reserve banks are primarily more concerned 
with administration problems than with the formulation of Federal Keserve 
policies, it is felt nevertheless that the part played by the individual Keserve 
banks in making possible uniform open market operations will necessitate 
a thorough understanding between the heads of those institutions if a defi- 
nite program of activity in connection with the return of Great Britain to 
the gold standard is to be carried out. Even if such a program is formally 
decided apon, the chances are about even as to whether it will be given any 
expression in the way of a public statement by,the Federal, Reserve Board 


Exped Par in June. 


It is generally expected that the pound sterling will return to par about the 
first of June. In that event it is believed that such assistance as the Fed- 
eral Reserve system might render in helping to hold the pound at par would 
be of considerably less magnitude than the aid which would be called for to 
help put the pound back to par. 

In view of this contingency, the Federal Reserve system is in a position of 
being able to avoid any formal declaration of policyjandjyet of being able to 


lend its assistance to the British gold movement. ™@» ae 





Inscription for Building of Federal Reserve Bank of 
New York. 

An inscription was chosen on March 28 for the Maiden 
Lane facade of the new building of the Federal Reserve Bank 
of New York, at the fourteenth annual meeting of the Maiden 
Lane Society in the Chamber of Commerce. 
adopted is as follows: 

This building, erected 1923, occupies a part of the farm leased prior to 
1638 and granted in 1644 by the Dutch West India Company to Jan Jansen 
Damen. Of the bounding streets, Maiden Lane was called by the Dutch 
““Maedge Paetje.’" Nassau Street, named for William, Prince of Nassau, 
later King of England, was formerly known as Pye Woman's Lane, and Kip 


Street. Liberty Street was originally Crown Street. This record is here 
inscribed by the Maiden Lane Historical Society, 1925. 


The wording 





Address of President Coolidge Before National Cotton 
Manufacturers’ Association—Protective Tariff and 
Liberality in Exports of Raw Materials—Impor- 
tance of Cotton Growing Industry. 


The defense of the principle of a protective tariff for the | 


purpose of conserving our own products for the home market 
featured an address delivered by President Coolidge at the 
convention in Washington on April 6 of the National Cotton 
Manufacturers’ Association. In his declarations the Presi- 
dent said: 

The towering stature of our industrial structure as we see it to-day is the 
best—is indeed the complete vindication of this policy. The fact that our 
buying and consuming capacity is so great proves that, despite inequities 
we have on the whole maintained fairer distribution of the proceeds of in- 
dustry than has been possible mn less favored communities. We are reaching 
a very fair approximation of democracy in industry. 

Asserting that “while our policy of tariff protection is in 
line with the well-nigh universal rule of the world,” the 
President characterized “our policy of absolute freedom in 
the export of raw materials or primary products” as “one of 
notable and exceptional liberality.” He pointed out that 
“under our Constitution our export trade is free of duty’— 
that “our market is absolutely free to the buyers of the 
world.” Referring to our liberality in this regard he said: 
“Our production and manufacture of cotton afford a ready 
illustration. Normally this country produces about two- 
thirds of the cotton crop of the world, and of our produc- 
tion we export commonly from 55 to 60%.” Buyers of the 
world, he added, “may come here for our raw cotton, take it 
home, turn it into fabrics, and if they are clever enough, as 
they often are, sell it back to us. Not only do they have this 
privilege, but to an impressive extent they have availed of 
it. We import nearly half as many yards of cotton cloth 
annually as we export.” The President declared that “the 
importance of our cotton growing industry will not easily 
be over-estimated. While the value of the cotton crop is now 
placed below that of hay and corn among the agricultural 
staples it is by far the greatest single item of our export 
trade. Last year we sold abroad more than $950,000.000 
worth of raw cotton. The assurance of our favorable trade 
balance lies in our exports of cotton. He added: 

On the manufacturing side, the cotton industry is rated sixth among our 
manufactures. It employs about a half million wage earners, and turns out 
products valued around $2,000,000,000 annually. Of the 159,000,000 cotton 
spindles in the world, 56,000,000 are in Great Britain, while the United 
States, with 38,000,000, occupies second place. Owing, however, to the 


different between the British and American fabrics, our spindles consume 
about twice as much raw cotton as do those of Great Britain. 
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Incidentally reference was made by the President to the 


| effect of the changing styles of women on the industry. His 


comments in part follow: 


An expert in one of the Government departments dealing with textiles, 
tells me that 20 years ago it took nearly 10 yards of gingham to make a 
woman a dress, whereas she now manages to be thoroughly in fashion on 
3% yards. From the same authority I learn that in 1914 approximately 66 
yards of these fabrics were required per capita in this country, while five 
years later, in 1919, only 54 yards were demanded, I once heard a manufac- 
that if the ladies could be induced to standardize and stabilize 
their fashions as the men have done, half the worries and uncertainties of the 
textile industries would be eliminated at once. The uncertainty and change 
of fashion may be difficult for you, but it no doubt relieves monotony and 
adds to the spice of life. 


The President described “the attitude which I desire to 


turer say 


| see the national Government assume toward all business in 





general and the textile industry in particular’ as “that of 
sympathy and co-operation from every lawful effort to pro- 
mote our commercial prosperity and our economic well- 
being.” “We shall never reach an ideal condition in our 
industrial life,” he said, “until the laws are voluntarily ob- 
served by our citizens without the constant and wasteful 
interposition of Government and court action. You men 
who are responsible for an industry ought to make unlawful 
and improper practices in that industry thoroughly unfash- 
ionable. It may seem expensive to change improper prac- 
tices, but they will have to be changed in the end, and the 
sooner it is done the less expensive it will be.”’ The President 
in confessing a desire “to see our country prosperous” ex- 
pressed himself as “aware there can be no prosperity in 
which the textile industry does not have a generous share,” 
adding: “I do not believe there can be any permanent pros- 
perity which does not rest on the everlasting foundation of 
justice. In the effort of the Government to promote justice, 
no industry should have anything to fear. In the effort of 
the Government to provide constructive economy in public 
expenditure, all industry should concur. In the effort of the 
Government to encourage harmony in all our domestic rela- 
tions, every industry should co-operate.” We give herewith 
the address in full: 

Ladies and Gentlemen: 

If one were casting about for an industry whose story would most nearly 
summarize human progress in the art, industry, science and commerce that 
has gone to make up civilization, I am not sure that he could do better than 
investigate the industry which is here represented. It would begin with 
our first forefathers pleating together their first rude garments, and it 
would keep step unfailingly with development from the day of fig leaves to 
the latest creation of the loom. Man may have originated in the tropical 
areas, but it was the invention of cloths that made it possible for him to live 
in those more rigorous climates that have proved most encouraging to his 
progress. 

Thomas Carlyle, in his ‘‘Sartor Resartus,”’ a book altogether too little 
known and read in these days, projected a profound philosophy of human 
relationships from a study of the clothing of mankind. So I am sure it will 
be pardonable if I set forth in this presence some observations about the 
place held in our industrial and economic structure by the industry which 
furnishes the modern materials wherewith the most of mankind are clothed. 

A new Carlyle who should be seeking facts concerning the history of 
clothes would learn that among the treasures of the ancient and medieval 
Indies were the beautiful and delicate fabrics hand-wrought from the fibres 
of cotton. For many generations these were the most prized products of 
the weaver’s craft. The desire for them, more as articles of luxury and 
adornment than for every-day use, was one of the incentives which led bold 
navigators into those high adventures that added new continents to the world. 

To-day, thanks to that instinct for industrial short cuts which has made 
part of the Western world a wilderness of machinery, most of the finer tex- 
tiles are produced in the Western countries, while India imports most of its 
enormous requirements of cotton fabrics. That one detail may be taken as 
epitomizing the story of several generations of economic revolution on a 
world scale. The path of progress has followed the development of the cot- 
ton industry. 

“Rayon”—Development of Artificial Silk Industry. 

Within the cycle of this world-wide revolution smaller and more intense 
revolutions have been constantly in progress. There are sound and accepted 
histerians who date the beginning of the modern phase of the industrial 
epoch from the invention of power-driven machinery for textile making. 
How rapid have been some of these changes within your industry is eug- 
gested by an experience of my own a few evenings ago. 

In the course of some rerearches preliminary to these remarks I found 
myself needing a somewhat more accurate definition of a certain trade term, 
no doubt thoroughly familiar to all of you, than I was able to command. 
The word was “rayon.” But when I pulled down the alleged “unabridged” 
dictionary on my desk I searched in vain for it. I finally found it in a 
technical handbook, from which I confirmed my earlier impression that it 
meant something that you gentlemen would fully understand. It means, in 
short, artificial silk, in the making of which cotton is extensively used. 

The story of rayon strikingly illustrates the rapid changes which con- 
stantly affect the textile industries. Production of artificial silk on a com- 
mercial scale was not attempted until after the beginning of the present 
century. It was not established in this country until 1910. Yet, in the last 
15 years the industry has grown so rapidly that now the world production is 
around a hundred million pounds annually, of which more than one-third is 
made in the United States alone. 

Our production is just about twice that of any other country. Yet, even 
at this, there are still some imports. At the same time, the United States is 
the largest manufacturer of silk and the largest consumer of Taw silk. The 
enormous consuming capacity of the American market is indicated by the 
fact that our imports of raw silk increased from 33,000,000 pounds to over 
49,000,000 pounds from 1918 to 1923. ; : 

That is in the very years in which the artificial silk industry was accom- 
plishing its huge expansion the real eilk industry was still able to grow at 
an astonishing rate. And yet, despite the rise of artificial silk, and not- 
withstanding this increase in real silk, we find that this country produced 
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in 1922 more cotton fabrics than in any earlier year, and 23% more than in 
the year 1921. 

If the textile industry is as good a business barometer as is generally be- 
lieved, this record indicates that the American community has a consuming 
capacity, the ability to buy and to enjoy the things it wants far beyond any 
other people in the world. The American home market is the most wonder- 
ful commercial development in all human experience. 

The American genius for mass production, coupled with our great and 
varied natural resources and considered in relation to the unparalleled re- 
quirements of our home market, constitutes the assurance of a continuing 
industrial advancement the end of which we can neither estimate nor foresee, 

Before the World War it was impossible to get such a vision of these pos- 
sibilities as we now possess. Nowhere are there such opportunities for pro- 
duction on a huge scale, with its attendant economies, as here. Whether 
his business be to make automobiles by the hundreds or fabrics by the mil- 
lion yards, each day the manufacturer who has first claim upon this fore- 
most market place of the world is bound to start with a vast advantage over 
all competitors. 


Policy of Conserving Products for Home Market. 

In consideration of that advantage he is under obligation to give his cus- 
tomers the benefit of his lower costs of production, of the savings which he 
can achieve by reason of producing on a scale unparalleled anywhere else. 
From our national beginning it has been an almost uniform policy to con- 
serve to the American producer the right of first opportunity in the home 
market. 

The towering stature of our industrial structure as we see it to-day is the 
best, is indeed the complete vindication of this policy. The fact that our 
buying and consuming capacity is so great proves that, despite some 
inequities, we have on the whole maintained fairer distribution of the pro- 
ceeds of industry than has been possible in less favored communities. We 
are reaching a very fair approximation of democracy in industry. 

The pride of quality and craftsmanship has always been maintained to a 
notable degree throughout most of the textile industry. It necessarily de- 
notes the payment of as liberal wages as the business can justify, and thereby 
the establishment of a great community of skilled and intelligent workers, 
Such a community is always the greatest single resource of an industrial 
society. Industrial prosperity depends almost entirely on men and women 
of skill. 

Both as a publicy policy looking to broad social results and as a business 
program with the view to industrial stability and the creation of high 
repute for products, the wisdom of this attitude is certain of vindication in 
its results. Establishment of the best working conditions, a proper limita- 
tion of hours of labor, the prohibition of improper demands upon the 
strength and the health of women and children—all these are parts of a 
truly intelligent business and social program which never has failed of final 
justification. 

There has been at some times and in some quarters a disposition to criti- 
cize the American policy of conserving first opportunity in our home market 
for our own products. We can hardly expect that such a program would be 
popular with those who find themselves placed at a disadvantage in the 
greatest market in the world, which is the American market. Sut those 
who would charge us with selfishness in thus giving first thought to home 
interests would do well to consider whether their own policies in this regard 
are more liberal than ours. 


Export Trade Free of Duty. 

We have established here the practice of absolute free trade throughout 
a great continental area of 48 States, besides other possessions. It is the 
most widely extended application of that policy that will be found anywhere. 
Within this domain we have an extent and variety of natural resources far 
beyond those of any other country. Yet from our national beginnings we 
have sought no advantage by reason of this primacy of natural resources. 
Whoever wanted them was free to come here and buy our raw materials at 
exactly the same price as our own people. Such staples as copper, cotton and 
petroleum might have been made the basis on which to build great national 
monopolies. Yet they have been as freely available to the industries of other 
countries as to our own. Under our Constitution our export trade is free of 
duty. 

At times, when I have heard criticism of our industrial policies, I have 
been tempted to wonder how many other peoples, endowed with the same 
natural wealth, the same possibilities of maintaining something like mo- 
nopoly, would have been as generous with the rest of mankind as the Amer- 
icans have been. Not a few among us have even been inclined to fear lest 
our liberality in this regard might at length leave us at a disadvantage in 
comparison with countries more willing to exploit their opportunities for 
monopoly, or less liberal with their natural resources. ’ 

Our production and manufacture of cotton afford a ready illustration. 
Normally, this country produces about two-thirds of the cotton crop of the 
world, and of our production we export commonly from 55 to 60%. Our 
market is absolutely free to the buyers of the world. They may ec here 
for our raw cotton, take it home, turn it into fabrics, and, if they are clever 
enough, which they often are, sell it back to us. Not only do they have this 
privilege, but to an impressive extent they have availed of it. We import 
nearly half as many yards of cotton cloth annually as we export. _ 

Moreover, our , particularly of fine goods, have increased rapidly 
in recent years. From 1909 to 1914 imports averaged only 54,000,000 yards 
annually, in 1923 they reached 219,000,000 yarde. If culled upon to 
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defend our American industrial policy against critics, either domestic or 
foreign, we may well contrast this absolute freedom in our distribution of 
raw materials with discriminatory systems practiced by some other coun- 
tries. 

If anybody desires information about export taxes, export bounties, valor- 
ization pre je cts, discriminatory taxation and the like, and hi " these in- 
rease the cost of articles which we have to import, he may well st 1 ly the 
policies which various c intries apply to such staples as coffee, nitrates, 
potash, tin, pulp w od, cocoa, sisal, quinine and more than a few others. 


Each country has that right. We do not dispute it. But while our policy 
of tarift protecti yn is in line with the well-nigh universal rule of the world, 
our policy of absolute freedom in the export of raw materials or primary 
products is one of notable and exceptional liberality. are 

I do not refer to these matters with any intent of criticizing the countries 
whose methods differ from our own. We freely concede their right to deter- 
mine their economic procedures with a view to what they be lieve their own 
best interests. But it is only fair that we should keep in mind all the 
justifications for policies of our own which have sometimes been unfairly 
“r ae broad outlook, the wide foundation, on which appears to rest 
an expanding and prosperous industry. It will, of course, meet with local 
and temporary conditions which, for the time being, may make it better or 
— Effect of Women’s Fashions on Textile Industry. 

The experience of the textile industry has repeatedly illustrated the = 
that apparently whimsical changes of fashion or taste are liable to produce 





the most complicating effects upon industries. Probably you have all heard 
the story of the textile manufacturer who, observing at a Continental race 
track that the most rashionable women wore the shortest skirts, promptly 
cabled home to his manager to prepare for a shrinkage in demand for their 
products. A thoroughly matter-of-fact young man, who is an expert in one 
of the Government departments dealing with textiles, tells me that 20 years 
ago it took nearly 10 yards of gingham to make a woman a dress, whereas 
she now manages to be thoroughly in fashion on 342 yards. From the same 
authority I learn that in 1914 approximately 66 yards df these fabrics were 
required per capita in this country, while five years later, in 1919, only 54 
yards were demanded. He attributed this impressive reduction chiefly to 
the changed styles in women’s garments. 

From what I have already said, I judge that this condition is due in part 
to the fact that less ecctton and more silk began tc adorn womankind. 

I once heard a manufacturer say that if the ladies could be induced to 
standardize and stabilize their fashions as the men have done, half the wor- 
ries and uncertainties of the textile industries would be eliminated at once, 
Doubtless such a result would be a boon to you who are engaged in the 
industry ; but I scarcely need say that I see no method of bringing it about. 
The uncertainty and change of fashion may be difficult for you, but it no 
doubt relieves monotony and adds to the spice ef life. 


Proposals for Exterminating Boll Weevil 

To these uncertainties of market there have been added uncertainties of 
raw cotton supply. This has been one result of the boll weevil. It is now 
more than 30 years since the weevil erossed our borders from Mexico. 
Within that period the pest has ranged over nearly our entire cotton-pro- 
ducing area. Its ravages have been responsible for a great reduction in the 
yield of cotton per acre, and a general rise in the price. 

Many proposals have been put forward for exterminating the weevil, 
among which it seems probable that the most effective would be to starve 
it out of existence by absolutely discontinuing the growth of cotton year by 
year in successive zones. But there are great practical difficulties, The 
program would require the co-operation of the States throughout the cotton 
belt and of the cotton raisers in them. 

A suggestion was made to a convention of the cotton-growing interests 
three or four years ago that the foundation for such co-operation might be 
laid if the cotton States would enter into a treaty among themselves pledging 
co-operation in executing it. There are several examples of such inter-State 
treaties for the accomplishment of ends which could not be attained by the 
States acting separately. I believe the suggestion has much of practical 
value, and that if the cotton States would act upon it they would find the 
national Government prepared to give all possible assistance and encourage- 
ment to the program. 


Importance of Cotton Growing Industry. 


The importance of our cotton-growing industry will not easily be over- 
estimated. While the value of the cotton crop is now placed below that of 
hay and of corn among the agricultural staples, it is by far the greatest single 
item of our export trade. Last year we sold abroad more than $950,000,000 
worth of raw cotton. The assurance of a favorable trade balance lies in our 
exports of cotton. 

On the manufacturing side the cotton industry is rated sixth among our 
great manufactures, It employs about 500,000 wage earners and turns out 
products valued around $2,000,000,000 annually. Of the 159,000,000 cotton 
spindles in the world, 56,000,000 are in Great Britain, while the United 
States, with 28,000,000, occupies second place. Owing, however, to the 
difference between the British and American fabrics, our spindles consume 
about twice as much raw cotton as do those of Great Britain. 

Although there has been something of depression in certain branches of 
the industry, a broad view suggests no serious occasion of concern about 
is outlook. Our imports of cotton fabrics have increased largely in recent 
years, but our exports have also grown extensively. In 1924 we sold abroad 
nearly 500,000,000 yards of these goods, or nearly 20% more than in the 
pre-war years. Considering the widespread demoralization in world mar- 
kets since the war, such a showing cannot reasonably be regarded as dis- 
couraging. 

Probably there is no industry in which conditions affecting international 
trade and finance are more constantly and definitely reflected than in this 
one. There was a measure of overproduction in cotton goods in 1923, from 
which the industry has not entirely recovered yet. The excessive output of 
that year left a considerable surplus to be consumed thereafter. But with 
the gradual improvement of conditions througheut the world, as the war 
recedes further from us, we are entitied to view with increasing assurance 
the outlook for business in all directions, including, of course, the great tex- 
tile industry. 

Attitude of National Government Toward Business. 

It is necessary to state the attitude which I desire to see the 
national Government sssume toward all business in general and the textile 
industry in particular. It is that of sympathy and co-operation from every 
lawful effort to promote our commercial prosperity and our economic well 
beir gz. 

Modern industry with its great combinations and great aggregations of 
both capital and employees bas necessarily brought many new problems 
for solution in our effort to work out a righteous human relationship. These 
new conditions made necessary new rules of conduct. Many of these have 
already become well established and are believed to have been productive of 
good. But there still exists a considerable area, sometimes designated as a 
twilight zone, in which the proper standard of action is as yet undetermined. 

The Government necessarily looks to the management of industry as mainly 
responsible for the conduct of industry. There ought to be a most candid 
understanding between the Government and all industrial effort. Due to 
the keenness of competition and the urgent desire for success, it is necessary 
to maintain the most constant watchfulness on the part of the Government to 
insure the enforcement of the law. But on the part of the management there 
should likewise be the same vigilance to insure the observance of the law. 

We shall never reach an ideal condition in our industrial life until the 
laws are voluntarily observed by our citizens without the constant and 
wasteful interposition of Government and court action. You men who are 
responsible for an industry ought to make unlawful and improper practices 
in that industry thoroughly unfashionable. It may seem expensive to 
change improper practices, but they will have to be changed in the end, and 
the sooner it is done the less expensive it will be. 


scarcely 


Responsibility of Industry Toward Employees. 
Industry has come thoroughly to recognize its responsibility toward its 
employees. The Government approves of and shares in that responsibility. 
It regards the welfare of the wage earners with the utmost solicitude. It 


has come tc be recognized almost universally that only upon justice to the 
wage earners of the nation can there be reared any lasting prosperity. 
America is unwilling to nourish any system under which the rewards of 
human effort are not equitably distributed among all those engaged in any 





industry. 








1835 








The great agencies of the Government are constantly at your disposal to 
assist and encourage you in your production and defend you in your rights. 
The Department of Commerce, with its various research bureaus, domestic 
and foreign agencies, is forever diligent in stimulating your production, 
advising more efficient methods, discovering new and enlarged markets and 
co-ordinating industrial activity. 

The Federal Trade Board has been devised for the purpose 
your rights, protecting you from unfair trade practices and hing 
and correcting you if you are wrong. The Department of Labor is constantly 
engaged in preventing and adjusting disputes between employer and em- 
ployee, to promote justice and avoid the great waste of interrupted operation 
and production. But I refrain from further specific mention of the 


of safeguarding 
admonis 


many 


THE CHRONICLE 


activities of the Government in behalf of the industria) life of the nation. 
I confess that I desire to s2e our country prosperous. I am aware there 
can be no prosperity in which the textile industry does not have a generous | 


share. I do nut believe there can be any permanent prosperity which does 
not rest on the everlasting foundation of justice. 
In the effort of the Governmert to promote justice, no 


industry should 
have anything to fear. 


In the effort uf the Government to provide construc- 


tive economy in public expenditure, all industry should concur. In the 
effort of the Government to encourage harmony in all our domestic relations, 
every industry should co-operate. In the effort of the Government to secure 


a firmer faith of the people of the carth in each other, which will 
an indwelling peace in the heart of mankind, all industry should rej 


establish 


pice, 





Farmers’ National Council Head Asks President 
Coolidge to Cause Investigation Into Tariff 
on Metal, Cotton and Wool Products. 
Benjamin C. Marsh, Managing Director of the Farmers’ 
National Council, has petitioned President Coolidge to direct 
an investigation by the Tariff Commission into the effects 
of the Fordney-MeCumber tariff schedules on metal, cotton 
and wool products. <A statement issued by Mr. Marsh says: 


We remind the President that since farmers have begun to seek the 
crumbs of protection that have fallen from the protected manufacturing 
masters’ tables, these masters have served notice that their table, groaning 
under the recent spectacular stock increases, must be replenished by the 
new Congress, through an increase in tariff rates on manufactured products. 

In a brief transmitted to the President the Farmers’ National Council 
points out that most great manufacturing concerns do not keep such books 
as reveal their true profits. The Federal Trade Commission reported in its 
meat packing investigation that the big meat packers kept two sets of beoks. 

The Commissioner of Internal Revenue, in his report ‘Statistics of 
Income”’ for 1922, states that the gross income that yeur of textiles and 
textile products manufacturers was $5,675.173,.722, but that ‘‘deductions” 
of $5,140.066,903 were allowed. Dividends paid by such concerns in 1922 
amounted to $413,362,505. He states the net taxable income of manufac- 
turers of cotton goods that year was $105,285.370 and their ‘surplus and 
undivided profits at close of year" amounted to $334,.570,851. 

Net taxable income of woolen and worsted manufacturers in 1922 was 
$59,636,681, and their “surplus and undivided profits’’ were $177 822,946. 
Net taxable income of manufacturers of felt goods and products, except 





| people 


hats, linen and flax and all other textile fabrics in 1922 was $124,681 .590, 


and ‘‘surplus and undivided profits’’ amounted at the close of the year 
to $265,040,411. 

The Commissioner of Internal Revenue in this report states that in 1922 
the gross income of corporations reporting a net income, manufacturing 
metals and metal products, was $7,728,928,651, but they were allowed 
“deductions” of $6,821,972,545, so that their reported ‘‘net income" was 
only $906,956,106. They paid in 1922 dividends amounting to $850,315,- 
219, including stock dividends amounting to $456,203,465. 

The Farmers’ National Council suggests that as a means of securing 
equality between agriculture and other industries a reduction in present 
duties on manufactured products is due, since the figures quoted do not 
show the full effect of the Fordney-McCumber tariff rates, being the 
figures for 1922. 


The following contention is also made, according to the 
New York ‘‘World’’: 


The Tariff Commission has never opened the cotton, wool, steel or other 
major tariff schedules to investigation, all petitions to that end having 
been sidetracked by the dominating influences of the Commission so far. 
Sugar is the only principal item subject to tariff tax that the Commission 
has studied, and President Coolidge has never acted on the report sent 
him several months before the last election. 








Brig.-Gen. Lord on Accomplishments of Budget System 
Reduction in Taxes Looked for. 

This week, on April 6, Brigadier-General H. M. Lord, 
Director of the Budget, in addressing the National Associa- 
tion of Cotton Manufacturers in Washington, predicted that 
“with no change in the program as carried in the 1926 budget, 
we will end the year with a balanced budget and a surplus of 
$67,884,489.” The Federal Government, through efficiency 
and economy, he declared, “makes an assessment of only 
33 1-3% on the public purse, while the other governing agen- 
cies—States and cities—take the remaining 6¢ As to 
further economies, he said, “we have $62,000,000 to eliminate 
to carry out the President’s wishes.” General Lord was 
also a speaker at the meeting on April 8 of the Philadelphia 
Chamber of Commerce, at which time he asked for co-opera- 
tion of business men with President Coolidge in his economy 
program, and said that “if persons in the Federal service, 
no matter how high or low, are not willing to march with 
the President on the high road to economy they should enlist 
under another flag. The efforts of the Government, under 
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the budget procedure “to accomplish what many considered 
the impossible—to bring national Federal expenditure, ex- 
clusive of debt retirement, within three billions of doilars” 
were explained by General H. M. Lord in an address 
Mer- 


delivered before the Members’ Council of the 
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chants’ Association of New York, held at the Hotel 
Astor, this city, on March 26. General Lord then expressed 
himself as “satisfied that we will end this year with a sur- 
plus in excess of $100,000,000." Adding that “we have esti- 
mated for the next fiscal year that we will end the year with 
a surplus of $373,000,000,” he told his hearers that “if we 
can hold expenditures down and keep them down so that we 
can give you rising $100,000,000 surplus this year, with the 
prospect of $300,000,000 next year, you will have your addi- 
tional reduction in taxation.” In addition to telling what 
had been accomplished under the budget system (in the three 
years of its operation he said “we absolutely cut the ordi- 
nary expenses of government in half’), General Lord re- 
ferred to the “2% Club” in the formation of which every 
department and bureau head had been invited to co-operate 
for the purpose of lopping off $62,000.000 from the appro- 
priations for the current year so as to bring the total within 
$5,000,000,000. Previous reference to the “2% Club” was 
made in these columns Jan. 3 In his address 
before the Merchants’ Association General Lord spoke in 
part as follows (we quote from the association's bulletin, 
“Greater New York”): 

We see a great deal in the papers to-day about reduction in taxation. As 
a result of receipts during the current month of 1924 taxes certain Federal 
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| authorities are promising additional tax reduction. 


Mr. President, whatever our receipts may be from taxes, if Federal ex- 
penditure keeps step, dollar for dollar, with Federal revenue there will be 
no reduction in taxatio.. Unless we can reduce Federal spending, and keep 
it reduced; unless we can demonstrate a sufficient surplus over and above 


the amount neces: ary for the operation of the Treasury as a working fund, al] 
talk of additional tax reduction is as futile and useless as a sun dial on a 
cloudy day. 

Under the budget procedure and under the Budget Law we are shrinking 
the cost of government. The entire program of getting money from the 


into the Treasury and spending it is based on the sane and simple 
realization that we cannot spend what we have not got and keep out of debt. 

In the interest of the taxpayer we must take from you people the smallest 
amount that will suffice to put the country on an absolutely necessary basis 
of conducting the operations of this business, and in the interest of economy 
we must not only spend no more than that amount, but we must follow 
through the spending operations to see that what is spent is spent wisely 
and well and in accordance with the scientific system of distribution. 

The Balanced Budyet Policy. 

To-day the fixed policy of this great business, which is your business, is 
the policy of a balanced budget—expenditures well within receipts—and the 
Director of the Bureau of the Budget is specifically charged by the Presi- 
dent of the United States with the duty of cutting down expenditures; not 
only cutting them down, but holding them down so that there may be not 
only reduction of taxation but reduction in the public debt and a balanced 
budget. 

Almost with the birth of the budget, President Harding expressed the hope 
that during his administration Federal expenditure, exclusive of debt retire- 
ment, might be brought down within three billions of dollars. President 
Coolidge reafirmed that objective. To the Director of the Bureau of the 
Budget, who served many years in the United States Army, not only the 
orders but the of his superior officer are something more than a 
mere gesture; they constitute an imperative mandate that must be reflected 
in actual performance. 

The Three Billion Objective. 


wishes 


And as a result, the past three years have been years of earnest endeavor 
on the part of the Budget Director, with the assistance of the people in 
the Federal service, to accomplish what many considered the impossible— 
to bring national Federal expenditure, exclusive of debt retirement, within 
three billions of dollars. 

In 1921, which was the last pre-budget year—and will you kindly fix 
that date in your thought—1921 was the last year free from budget control. 
In 1921 we, the people in the Federal service, your agents, spent your money 
not our money—spent your money to the extent of $5,115,927,689 30. 
Yes, even the thirty cents was your money! Now, that was exclusive of 
what was applied to reducing the debt. 

In 1922, which was the first year of the budget control, again excluding 
debt reduction, we took your money, took it out of your pockets, and we 
spent it to the extent of $3,372,607,899 84 ; and while this was $1,743,000,- 
000 less than we spent in 1921, we were still $372,000,000 wide of our mark. 

In 1923, we tried again, and again we took your money—not ours—and 
we spent it to the extent of $5,294,627,529 16—again a notable deduction 
in spending below the preceding year, but still $294,900,000 short of our 
mark. 


Results of Last Year. 

Hope ever springs eternal in the human breast, and in 1924 we tried again. 
That was the last complete year, ended with June 30 last. That year— 
your money again—we spent $3,048,¢ 165 34, within $48,000,000 of our 
objective, and also $2,000,000,000 less than we spent in 1922, the last pre- 
budget year. ; 

In the three budget years absolutely cut the ordinary expenses of 
government in half. With what I considered justifiable pride, to- 
ward the end of June, I told a distinguished member of Congress what we 
had accomplished, and that we would end the year with a cut of something 
more than $2,000,000,000 below 1921. 


What the Cut Meant. 

It is pretty difficult for any one of us to get much of an idea of what 
a billion or two billion dollars means. Let me translate it into other terms, 
so that we may emphasize this point just here. It is equal—this $2,000,- 
000,000—equal to one-half the gold coin and the gold bullion in this coun- 
try to-day. 

It equals the deposits made by twelve and a half million depositors in the 
savings institutions of this country for a period of twenty mi nths. 

It equals the value of all the automobiles and motor trucks and motor- 
cycles produced in this country in 1922. 

“It exceeds the amount paid in dividends by all the railroads of this coun- 
try for a period of five years. 

‘It is more thay twice the value of our cotton crop In 1922, and nearly 
two and a half times the value of our wheat crop of 1922. Wasn’t it worth 
saving? 
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Now, what is proposed this year? We are still aiming at that $3,000,000,- 
000. In November last fhe Director of the Bureau of the Budget, acting for 
the President, called upon the forty-three departments and establishments 
of the Government to give him their lowest possible estimate of what they 
would actually require for their necessary operations this current year that 
ends with June 30 next. Their estimate, after being carefully studied and 


boiled down, made a total of $3,062,277,407. There are no pennies there-— 
that is an estimate. 


The Two Per Cent Club. 

Now, that was sixty-two million dollars too much. But note this: that 
in that $3,062,277,407 is an important item of $120,000,000 required this 
year for payments under the World War Adjusted Compensation Act which 
did not figure in our operations last year. 
gentlemen, we would have won our objective this year in a walk. As it is, 
we have $62,000,000 to absorb—or we did on March 1. To carry out the 
President’s wishes we have got to get rid of that $62,000,000. So in Janu- 


ary the Director of the Bureau of the Budget, with the approval of the 


President, organized in the Federal Service a Two Per Cent Club. Every 


Government official and every Government employee from Cabinet officers 


to charwomen, were eligible to membership—a most democratic organization ! 
The admission fees, 2%. 
Postmaster the First Member. 

Now let me explain. 
mated that they require to carry on this year $3,062,277,407. 
prevail upon them, either by coaxing or threatening, 
gram by 2° : 
victory. 

New Appropriations Made. 
March 1—-get the date 
reduced that $62,000,000 by $50,000,000. 

Later, Congress enacted 
that $62,000,000! 


Now, on 


This is the time to applaud! 


have $29,000,000 more. 
more for interest! Well, we are still fighting! 


get there in the morning! That is, not this morning, but some morning. 


From now until the Treasury books are closed June 30 next we are going 
to fight for every penny and every dollar that we can save—in the interest 
of what? To create a surplus that will warrant a recommendation by the 


President of further reduction of taxation!. 


This Year’s Sunplus 


The program as carried ir 


with that program unchanged, we would end this year with a balance 

budget and a surplus of $67,884,489. Whatever curtailments we can make 
in our spending program will serve to increase that amount. Whatever Con- 
gress has added thereto in the way of increased expenditures, or the Treas 








With that out of the picture, | 


The multitudinous Government agencies have esti- 


If we can 
to modify that pro- 
c, we will wipe out that $62,000,000 that stands between us and 


on March 1 we had, on our reports, 


the Postal Service Bill and added $32,000,006 to 
Then the Treasury Department stated that instead of | 
requiring $125,000,000 this year for refunds of taxes, they would have te 
And, as if that were not enough to put us in crepe, 
they added that they were satisfied, now, that they would require $5,000,000 
And, as the singers had | 
it, we will keep “‘inching along,”’ like the poor little inch worm, and we will 


| McKellar 


the annual budget to Congress showed that, 


|; most every department of the Government.” 








Economy as @ Principle. 

It is not the $49,000 of the blue stripe, and it is not the $79,000 on lead 
pencils, it is the principle. Economy in small matters is fundamental. If 
I can get the people in the Federal service committed, as a matter of habit 
and principle, to economy in small matters, we can dismiss the greater in- 
terests from our minds without question. Greater care over greater inter- 
ests follows economical administration ef small matters as inevitably as 
night follows day. 





Increase in Savings Deposits of Federal Reserve District 
of Chicago During February. 


In its monthly business conditions report, dated April 1, 
the Federal Reserve Bank of Chicago says: 

As is customary during February, the volume of savings deposits increased, 
117 out of 197 reporting banks registering gains on March 1 over February 1, 
and by States Wisconsin averaging the only decline. The aggregate gain of 
0.8% offset the January drop, so that total deposits for the distriet on 
March 1 were practically the same as at the close of 1924. In comparison 
with a year ago, over two-thirds of the banks showed increases, the entire 
group averaging a gain of 3.8%, with lowa continuing to show the most 
marked change—7.4%. 

Average account comparisons with the preceding month show no change 


| tor Indiana, for Illinois a gain of 0.2%, for Iowa and Wisconsin 0.3%, and 


1.7% for Michigan. The last named likewise compared most favorably 
with a year ago, the 4.7% cain over March 1 1924 being 2.3 points above the 
next largest, that for Indiana, and comparing with 1.2% for Iowa, and less 
than 1% increase for Illinois and Wisconsin. 








Appropriations of Sixty-eighth Congress—Conclusions 
of Senators Overman, McKellar and Smoot and 
Representatives Madden and Byrns. 

Varying conclusions drawn from the Government appro- 
priations have made their appearance with the termination 
of the extra session of the Senate. With the presentation in 
the Senate by Senator Overman on March 17 of a statement 
of the appropriations for the Sixty-eighth Congress, Senator 
(Democrat) declared that “the appropriations 
made at the last session of Congress show a wasteful, wicked 
extravagance; they show increased appropriations for al- 
He contended 
that “these figures show not economy, as claimed for them 
by President Coolidge and as claimed by the Director of the 





wii rs seigrgate he eee ro Le oe ae additional calls, it | Budget and by Republican leaders, but they show a greater 
I am not making any rash promises, but with all things as they , 1am | extravagance than has ever occurred at any time in the 
satisfied that we will end this year with a surplus in excess of $100,000,¢ | history of our Government during times of peace. In addi- 
a pith ag geo Pe on fiseal year that we will end the year | tion to all this, authorizations were made by the last Con- 
If we can hold « xpenditure wn and keep them down so that we can give | gress for expenditures in the future in the enormous sum of 
you rising $100,000,000 surplus this year, with the prospect of $300,000,000 | $414,910,000 for which subsequent Congresses will have to 
— “ah Coolidge, just Breage org tacos ca Whe tae notified th | appropriate. The last session of Congress has been the 
people in the Federal service that their estimates for the next vear, 1926, | most remarkably extravagant session that has ever assem- 
exclusive of debt reduction and interest on the public debt and exclusive « bled during the history of this Republic.” Senator Smoot 
cauad aaa ck we at 2 Petredirycteite cgay’ oa | (Republican), in disputing the claims of Senator McKellar, 
estimates must be kept wit $1,800,000,000, declared that “there is no more doubt that there was a sav- 
Easy to Give. ing during the second session of the Sixty-eighth Congress 
Everybody in the Federal service knew it; and yet w the estimate over the first session of $24,886,000 than that we are in this 
es san cai? ; saa a go Sag ee lb pow: t gag oe cing treat. | ©Hamber.” Senator Smoot added that “there has been a 
ment prescribed by the P ent and scientifically applied Bureau of | Steady decline in expenditure, a saving every year.” 
the Budget, t estimates lost a g leal of their a ind finally | “J think from now on,” he said, “there will be a constant 
" ane ee ete ee Som en eee we ae. 2 ee increase in the appropriations to meet the increased ex- 
It 3 ; easy thing cut tl nates, Mr. P It is to! penses of the Government, increased salaries and increases 
add ; | of costs everywhere, in every undertaking of the Govern- 
he Blue birt; ment’: but, he argued, “the appropriation this year of 
¥ yess “4 ; , = ; “* | $3.936.956.278 is as low as any appropriation under which 
amy I — ; y ir the Government can be run.” Senator Overman in present- 
| t. 4H ing the statement of appropriations stated that “in the ab- 
\ A hs elena yea oe ge sence of the Chairman of the committee I do not think I 
\ f ! al se : Wa ought to make any comment at this time except to say that 
the blu : cu 0 ju I the appropriations are $11,000,000 under the estimates made 
a _ : 7 - 7 by the Budget and $24,000,000 less than the appropriations 
muct out it ad ce H is a pu \ for the preceding year. At the end of the next Congress I 
' . Assistant P ‘ : propose to submit a comprehensive statement, as I have done 
d [ earl i, : every two years, showing the comparative differences be 
cu I udd tween the two parties in their administrations, and I predict 
pated : , P : G that at the end of the next Congress, as admitted by the 
othe : Chairman of the Finance Committee, the appropriations for 
' 7 , : i . the next fiscal vear will be shown to be much larger.” State- 
He ow ; Presid ments on the appropriations during the second session 
United States, whcse policies he honestly and earnestly 1 to ca into of the Sixty-eighth Congress, have also come from Repre- 
sentative Martin B. Madden, Chairman of the House Appro- 
The President's Support priations Committee, and Representative Joseph W. Byrns, 
PR Men "1 te ( ; d poten att poe ricco reo . sah ot of Tennessee, ranking Democrat of the committee. Both of 
progress, chagrined at his own mistakes—and he is far from being infallible | these, which were presented to the House on March 4, appear 
—hurt by the estrangement of friends, irritated perhaps under what seems | in the “Congressional Record” appendix, published March 16. 
unjustified and unwarranted criticism, he feels like laying down the burden 


ond than he resuile the words of President Coclidee: Representative Madden in his statement said : 


“J favor the policy of economy, not because I wish to save money, but The amount appropriated at this session, $3,936,921 ,278, compared with 
because I wish to save people.” the total of all appropriations made during the first session of the sixty- 

And realizing, as few people can realize, the crushing burden that the | ejghth Congress, $3,961,843.027, shows a decrease of $24,921,749. The 
President carries, thinking perhaps he may have lightened that burden and | total amount appropriated during the two sessions of the sixty-eighth Con- 
that he may perchance help “save people,’ and feeling back of him the | gress is $7.898.764,.305. There has been a steady reduction over a period of 
strong, unwavering, considerate support of the President of the United | four years toward this sum which represents approximately $800,000,000 
States, he makes a new commitment of himself to service and carries on! ' less than was appropriated by the sixty-sixth Congress, and approximately 
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$375.000.000 less than the sixty-seventh Congress. The total of appro- 
priations made during tke session amounts to $3,936.921.278, of which 


$3.736,000,000 is for the 
amount for the Postal] service, 
($636 000,000) and the 
District of Columbia 

charge upon the 
priations have 
this year on we 


fiscal year 1926. Deducting from this sum the 
which is payable from the postal revenues, 
amount which is payable from the revenues from the 
$27 ,000 000) it will be seen that the sum which is a 
Treasury is $3,073,000,000. In my judgment the appro- 
practically reached the post war low water mark and from 
are more likely to have increases in them rather than further 


decreases. 

Representative Byrns in his observations said in part 

The facts may be fairly stated as follows: The total appropriatio ade 
at the first session of the Sixty-eithth Congress for the current fiscal year 
1925 and before the fiscal year began were $3,801] 022,766 59, including over 
$29,000,000 in special acts, and the total appropriations made by the second 
session of the Sixty-eighth Congress for the fisca) year 1926, beginning July 
1, including the amounts named as carried in the deficiency bills, amount 
to $3,804 ,455,379 57 Thus it will appear that this session of Congress 
has appropriated $3 432,612 98 for the fiscal year beginning next July more | 
than was appropriated by this Congress at its first session for the fiscal 
year 1925 prior to the beginning of that fiscal year. If, therefore, the de- 
ficiencies for 1926 equal those of 1925, and there is every reasonable pre- 
sumption that they will do so, then the final appropriation for 1926 will 


exceed the final appropriation for 1925 by several millions of dollars. 

It should be remembered that Congress rece ntly 
the salaries of Members, which will amount to $1,327,600, and the salaries 
of postal employees which it is estimated will amount to 368,000,000. 
There has been no appropriation made to provide for these increases, and this 
will have to be done in a deficiency bill at the next session of Congress. 

It is estimated the increased postal rates will bring into the Treasury 
$60,000,000 additional postal revenue, and since postal revenue very nearly 
provides for the Postal Service, it has been the custom to eliminate from the 
summary of expenditures the amount of receipts and expenditures for the 
Postal Service and only to consider such deficits as may occur. I have al- 
ways contended that this is wrong 
total receipts and disbursements of the Government 
paid into the Treasury just as receipts from other sources 
to make appropriations for that service 
the Government 

An examination of the f 
paring the 


passe d 


Postal receipts are 
_ and it is necessary 
as is done for other activities of 
igures in the table which I have submitted com- 
amount of appropriations for 1926 and 1925 shows that there has 
been a considerable reduction in some of the departments, but an analysis 
will show that these reductions are not the result of economies practiced by 
the administration. They are what might be 
or reductions. Activities were created and 
the war, some of which have entirely disappeared and others are rapidly 
diminishing. Were it not for this fact it is clear that the requriements for 
the administration for 1926 would have greatly exceeded the appropriations 
for 1925. For instance, we are constantly paying off the public debt, and 
therefore the amount of interest on the public debt will be $35,000,000 less 
in 1926 than in 1925. The pension rolls are being reduced at the rate of more 
than 14,000 pensioners per annum, and therefore the Interior Department 
approrriation bill for 1926 carries for pensions $25,500,000 less than was car- 
ried for this purpose in 1925. The 1926 appropriation for independent 
office carries $6,000,000 less for the Shipping Board than was carried in 
1925. There is in the same bill a reduction of more than $76,000,000 for the 
Veterans’ Bureau, due to the fact that the large items for vocational rehab- 
ilitation and medical and hospital services are rapidly diminishing, the re- 
duction in these two items alone totaling $61,850,000. There is a reduction 
of over $64,000,000 in the appropriation for the bonus or adjusted compensa- 
tion for ex-service men, whereas if the actuary’'s figures had been followed 
the appropriation for 1926 would have been over $28,000,000 more for this 
purpose than for 1925. 


termed unavoidable savings 


Authorizations. 


During this session Congress passed the following acts authorizing new 
construction and activities 


Ea ee $41, 000, 000 
Arlington Memorial Bridge. _- 14,750,000 
Naval cruisers and gunboats and modernization 


a ae 154,560,000 

Ee a a RRS a RE SG SAEED 22,000,000 

Gd Rae ee pe 10,000 .000 

Cc —~ “ly authorization for aircraft, Army and Navy.....--.-.. 6,250,000 
| 


165,000 .000 


Veterans’ Bureau NS EEE BES. 
District of Columbia school buildings 
Embassy building (Tokyo) 


19,000 ,000 


ES I ES Sa Tae 1,150,000 
Miscellaneous acts, amounting to more than..._..._._.__._.~ 3,000 ,000 
Mb biiudubeenhedaesibinien dain dwelrwwddteinaseedec $446,710,000 


or the above amounts," $32,000,000 has been appropriated and is carried 
in’ the regular appropriation bills. The remainder, $414,710,000. must be 
appropriated in the next few years. In addition to this the House passed the 
public buildings bill calling for an expenditure of $150,060,000 in six years. 
It® .wWas not concurred in by the Senate, but will doubtless be passed at the 
first session of the next Congress. 

All of these authorizations were approved and the passage of many of 
them urged by the administration as a part of its program. For more than 
35 years efforts have been made to induce Congress to authorize the 
construction of the Arlington Memorial bridge. Its construction will 
involve many millions of dollars more than the amount of the authoriza- 
tion in the approaches, widening of streets, and so forth, necessary 
to carry out the proposed plan. During all these years Congress refused 
to authorize its construction, and it remained for the President to recommend 
and to urge it upon Congress in his annual message, and at a time when the 
people are more burdened with taxes than ever before in the history of the 
country. The President likewise urged an appropriation to pay the French 
spoilation claims, amounting to more than $3,000,000, and which have 
been knocking abeut the doors of Congress for more than 100 years; but this 
recommendation did not meet with the favor of Congress 

The authorizations made by the first session amounted to more than 
$3,400,000,000, which included the bonus or adjusted compensation act. 
This makes a total of nearly $4,000,000,000 in authorizations made by the 
Sicty-eighth Congress, which must be taken care of in the years following. 
This is a far greater amount of obligations than has ever been created by 
any Congress save those functioning in times of war. 

It is the custom of the Budget to compare the current fiscal year’s expen- 
ditures with the expenditures made in the fiscal year 1921 rather than a com- 
parison with the expenditures for the fiscal year immediately preceding. 
President Coolidge in his address on Jan. 26, to Government employees, 
gaid: 

“In the fiscal year 1921 we spent $5,538,000,000. It is estimated that we 
will spend this fiscal year $3,534,000,000. This will show a reduction in our 
expenditures of $2,004,000,000. 

With all due respect, this statement is calculated to create a wrong impres- 
sion as to the actual economy effected under this administration. Everyone 
realizes that in 1921 a sufficient time had not elapsed to close up many war 


acts increasing ! 


It does not present a true picture of the | 


obligations incurred during | 


| 








activities and agencies, including reduction in the Army. 
and agencies were in the process of liquidation. 
duced from $18,514,000,000 in 1919 to $6,403,000,000 in 1920, a total of 
$12,111,000,000. It would be as consistent to claim this reduction of more 
than $12,000,000 .000 as economy and saving on the part of a Democratic 
administration as it is for the present administration to take credit for the 
reduction of the 1921 expenditures in the sum of $1,700.000.000 in 1922. 

The true test of real progressive economy is a comparison with the pre- 
ceding year. The reason for the comparison with 1921 is clear when it is 
Stated that, according to the Budget’s own figures, the actual expenditures 
for 1922, exclusive of the Postal Service, which amounts each year to over 
$600 ,000,.000, a reduction of $97,000,000. Expenditures ofr 1924 were 
$3 506,000,000, a reduction of $191,000,000 over 1923. The estimated ex- 
penditures for 1925 are $3.534.000.000, an increase of $28,000,000 over 1924. 
The combined reductions for these three years amount to $260,000,000, 
which is little more than the $225,000,000 reduction of public interest due to 
to debt retirement since June 30 1922. 


We give herewith the statement of appropriations pre- 
sented by Senator Overman on March 17: 


These activities 
War expenditures were re- 


Compartson of Budget Estimates and Approprtations, Arranged by Appropriation Ads. 





| Increase (+-) oF 











Budget estt- Appropriations, | decrease (—) 
Aa mates, Sirty- Strty-etghth appropriations 
eighth Congress, Congress, sec- compared 
second session. ond session. with Budge 
estimates. 
Regular Acts, Fiscal Year 
1926. 

Agriculture ____. _..---| $127,752,000 00| $124,774,441 00| —$2,977,559 00 
District of Columbia. 30,788,891 00 31,827,797 00| +1,038,906 00 
Executive office and inde 

pendent offices 450 364,295 00 452,434,334 00 + 2,070,039 00 
Interior _. 240,204,138 67 239.702 .926 00 —6501,212 67 
Legislative, etc. ___- 15,113,764 60 14,910,971 80 —202,792 80 
Navy .... ‘ 287 323,928 00 287 ,402,328 00 +78,400 00 
State, Justice, Commerce | 

and Labor 71,966,108 77 71,737,293 77 —228,815 00 
Treasury and Post Office 775,135,921 00 763,221,362 00| —11,914,559 00 
War 331,401,930 00 332,282,671 00 + 880,741 00 

Total, regular acts $2,330,0! 50, 977 04, 2 318,294,124 57 “$11, 756, 852 47 

Defictency Acts 

First deficiency act, fiscal 

year 1925 159,455,338 19 159,504,838 19 +- 49,500 00 
Second deficiency act, fiscal 

year 1925 98 483,501 37 58,095,006 76 — 418,494 61 

Total, deficiency acts $217,.938,839 56| $217,569.844 95 —$368,994 61 
Miscellaneous acts 1,000,000 00, +1,000,000 00 

Grand total $2,547 ,989,816 60'$2,536,863.969 52 —$11,125,847 08 











| Compartson of Appropriations Made During the Second Sesston of the Sizty-etghth Con 


—— 


10,000,000 | 





gress With Those of the First Sesston. 








| Increase (+-) or 
Appropriations | decrease (—) 
made Sizty- second session 
eighth Congress, compared wtth 
second session. first sesston 


Appropriatis | 
made Sizty 
eighth Congress, | 
Sirst session. 


Title of Act. 





Regular ‘Annual Acts. ' ' 
Agriculture _...--| $58,575,274 00| $124,774,441 00| + $66,199,167 00 
District of C olumbia , 26,455,105 00) 31,827,797 00 + 5,372,692 00 
Executive Office and inde-| 
pendent offices.......... 398,776,740 16 52,434,334 00| + 53,657,593 84 
Interior ...... | $263,250.455 00! $239,702,926 00|\—$23,547,529 00 
ve establishment - 14,229,016 00) 14,910,971 80 +681,955 80 
Navy . ie Das _.| 275,105,067 00) 287,402,328 00) +12,297,261 00 
State, Justice, Commerce,| 
and Labor | 68,269,497 80 71,737 203 77 + 3,467,795 97 
Treasury and Post Office 734,413,600 25 763, 221" 362 00| + 28,807,761 75 
WEE edcdttvadéeastidwonva | 327,970,465 13) 332,282,671 00 + 4,312,205 87 
Total, regular annual acts i$ 2 167 ,045,22 20 34) |$2.: 318, 294,1 24 5 + eT 51, 248,904 23 





Deficiency Acts | | | 


First, fiscal year 1924 156,671,655 28) ebeussaaes } shuaveona 
Urgent, fiscal year 1924._.__| 2'333.000 00 besbebaeeel — demnadaewe 
Second, fiscal year 1924- GEERT CT. .. svcdeneesslh i*séb0nasene 
First, fiscal year 1925 a jae See SOC See SL watcseesoe 
Second, fiscal year 1925 .---| ‘ mie 58,065,006 76) #-.-------- 
Total, deficiency acts $345,838 164 35 217, 569, 844 95| 128,268,319 40 
Miscellaneous Acts 
Field service pay adjustment, 
1925 ee ”©)6)3—iséCh reece eesel seeccsaden 
Miscellaneous relief and | | 
ar . 2,992,709 88 ¢1,800,000 00) 


$29,350,477 72) 
de-| | 
and miscellan- 


$1, 000, 000 00 








Total, miscellaneous acts _| 


—$28, 350,477 72 








Total, regular annual, 
ficiency, 


eous acts __ .-|$2,542,233,862 41 $2 536. 863. 969 52) —$5,369,892 89 
Permanent and Indefinites. | 
Agriculture ‘ sol $12,360,750 00) $12,340,750 00 —$20,000 00 
Commerce i PeE 3,000 00 [To  _sseemeeee 
Independent offices _ . 6,457,301 79) 7,581,500 00! +1,624,198 21 
DE ch aahs Gincmiveakda iu 27,243,269 06 28,081,457 50 +8 
i LEAS EE SIE IE 25,000 00 25000 — §8§»—- -‘Sehbadiewes 
Legislative 800 00 a = set thane 
Navy .. 2,103,260 00 2,460,050 00 + 356,790 00 
| eee eee 26,000 00 131,139 74 + 105,139 74 
Treasury: 
Interest on the public debt 865,000,000 00 830,000,000 00 35,000,000 00 
Public debt retirement | 
funds 471,806,401 00 484,766,130 00) +12,959,729 00 


Other permane nt and in 


definites 26 773,100 00 26 087,825 00 685,275 00 





) a 6,583,321 00 7,149,300 00 + 565,979 00 
District of Columbia 1,226,962 00 1,565,356 00 + 338,394 00 
Total, permanent and in 


a 


.|$1,419,609,164 85 $1, 400, 092,308 24\—$19,516,856 61 


26 $3, 936 956.277 76'—$24,886,.749 50 
a iT his bill ‘faile d of enactment at the close of the first session. It was completed at 
the second session by the adoption of the conference report in the Senate, and was 
approved by the President on Dec. 5 1925. 

bAction on this bill was completed at the first session with the exception of the sig- 
natures of the Presiding Officers of both Houses and the approval of the President. 
It was approved by the President on Dec. 6 1924 

3This sum is approximated 


We likewise include herewith the comparison of Budget 
estimates and appropriations, arranged by appropriation 
acts, showing the budget estimates of the Sixty-eighth Con- 
gress, second session, as compared with the actual appro- 





Grand total -'$3, 961, 843 027 
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priations of the Sixty-eighth Congress, second session. This 
table was presented to the Senate by Senator McKellar on 
March 17. 


Cemparison of Budget Estimates and Appropriations, Arranged by Appropriation Acts. 











| Increase (+) or 


Budget estt- Appropriations, | decrease (—) 

mates, Stzrty- Sizty-eighth approprtations 
Ad. eighth Congress, Congress, sec- | compared 
second sesston. ond session. | with Budget 


| estimates. 
Regular Acts, Fiscal Year | 
1926. 



































Agriculture ..............- $127,752,000 00) $124,774,441 00| —$2,977,559 00 
District of Columbia _......| 30,788,891 00) 31,827,797 00) +1,038,906 00 
Executive office and inde-| | 
pendent offices _.________ | 450,364,295 00) 452,434,33400| +2,070,039 00 
ae RnR 240,204,138 67} 239,702,926 00| —501.212 67 
Legislative, etc. ..........- 15,113,764 60) 14,910,971 80} —202,792 80 
eee eae | 287,323,928 00| 287,402,328 00) +78,400 00 
State, Justice, Commerce,! 
and Labor _____- Paap | 71,966,108 77 71,737,293 77, —228,815 00 
Treasury and Post Office.---| 775,135,921 00| 763.221/362 00) —11,914.559 00 
Wi hbstciditinsccacanske | 331,401,93000| 332,282,671 00) +880,741 00 
| — ——— | ————— 
Total, regular acts ______- |$2,330,050,977 04)/$2,318,294,124 57|—$11,756,852 47 
Defictency Acts. | 
First deficiency act, fiscal 
aig ESEN 159,455,338 19) 159,504,838 19) +49,500 00 
Second deficiency act, fiscal] | 
PUN SUE becktccteccus | 58,483,501 37 58,065,006 76 —418,494 61 
Total, deficiency acts.....| $217,938,839 56| $217,569,844 95] —$368,994 61 
Miscellaneous acts _....___- eee: 1,000,000 00) +1,000,000 00 
CO ee '$2,547,989,816 60'$2,536,863,969 52—$11,125,847 08 











Review of Achievements of Congress by Representative 
Longworth. 


Representative Longworth, retiring Republican leader of 
the House, who will be Speaker of the House at the next 
Session, in a statement reviewing the achievements of the 
second session of the Sixty-eighth Congress declared that “the 
House of Representatives during the second session devoted 
more time to general and local legislation than any previous 
short session in history.” In part he said: 


In all in a session that consisted of 73 actual working days, we enacted 342 
public laws, 38 public resolutions and 223 private laws and resolutions, or a 
total of 603 laws and resolutions—an average of at least eight bills a day. In 
addition, 69 resolutions were agreed to. That isa record of which I think we 
can be justly proud, and is a fullfilment of the pledge of our party for busi- 
ness-like attention to the needs of our country. 

It is, furthermore, a continuation of the splendid record of achievement of 
the first session of the 68th Congress. At the close of that session I outlined 
briefly the work and accomplishments of that session—the change in the 
rules of the House forced upon us at the beginning of the session making the 
achievement of both sessions all the more notable—the new revenue bill, the 
immigration measure, the law to liberalize the World War Veterans’ Act and 
many others, making a total of 393 laws and resolutions enacted during that 
session, and a total of 996 laws enacted during the entire Congress. 

That is a record that, so far as I know, has never been equaled, not even 
during the Sixty-seventh Congress, when there were four sessions and when 
the total number of laws was only 931. In that Congress there were 414 
actual days of session, as compared to 215 days in the Sixty-eighth Congress. 
During the first session of this Congress we acted upon 594 bills out of a 
total of 929 reported, and during the second session upon 659 bills, which is 
91 more than were reported during that session, making a total of 1,253 bills 
acted upon during the Sixty-eighth Congress out of 1,497 reported. 

During this Congress, in two sessions, we have appropriated $7,898,765 - 
305 02. We have placed the Government on a sound working basis, and 
because we have been able to reduce expenditures through strict economy 
and good administration we shall be able, when the new Congress meets in 
December, to take up the question of further reducing the tax burden for 
the support of the Federal Government. We have already arranged the 
procedure that will assure early consideration of this question, through 
the formation of the Ways and Means Committee of the Sixty-ninth Con- 
gress, and the Chairman of that committee has announced that the mat- 
ter of tax reduction and the revision of the existing Revenue act will be taken 
up by his committee in formal sessions during the Fall of this year just prior 
to the meeting of the new Congress. 

In the next Congress, with an assured majority of real Republicans, we 
in the House shall unquestionably work and accomplish legislation in accord 
with the pledges and policies of our party and its leader." 


We also quote the following from his statement, which, 
although made in the House on March 3, is only made public 
this week (March 16) in the “Congressional Record” appen- 
dix: 


As finally enacted there were nine regular appropriation bills and two 
deficiency bills, providing for a total expenditure of $3,936,921,277 76, or 
$11,125,847 O8 less than the estimates called for by the Budget Bureau and 
$24,921,749 50 less than the appropriations for the first session of the Sixty- 
eighth Congress. 

When the session opened a number of important questions required at- 
tention, and it was agreed that, in so far as these questions could be con- 
sidered without endangering the passage of the appropriation bills, they 
should receive consideration by the House. The country expected little else 
at the short session. 

One of the important measures was a bill for which a rule had been granted 
late in the first session, but which had not been considered because of lack 
of time before the close of that session. This was the bill to amend the 
national bank act, the principal amendment providing for the establishment 


Houses during the first session of the Congress, but because it failed to pro- 

vide a sufficient amount of revenue to pay the increases authorized, the 

President could not see his way clear to sign it, and had returned it just be- 

fore the day of adjournment. The veto message was considered in the 

Senate shortly after the Ist of January, and the veto of the President sus- 

tained. Thereupon the Senate attempted to pass a measure providing the 

necessary revenue in addition to the authorization for increased salaries. 

The Constitution provides that all revenue measures must originate in the 

House of Representatives, and so we could do nothing less in the House than 

refuse to accept the measure as passed by the Senate. 

The bill was returned to the Senate, and the House Committee on the 

Post Office and Post Roads immediately reported a measure containing the 

authorization for increased salaries and including also the necessary revenue- 

producing features. Soon thereafter the bill passed the House, and later 

passed the Senate. It had been carefully drawn, and after full consideration 

of the needs of the employees of the Postal Service and the report of the 

Postmaster General as the result of the investigation of the Cost Ascertain- 

ment Commission and the President was glad to sign it as a fair and 

equitable measure both to the workers in the Postal Service and to the 

users of that service. 

The bill also included as a rider comprehensive corrupt practices provisions 

which had been carefully considered by the House Committee on the Elec- 

tion of President, Vice-President, and Representatives in Congress to take 

the place of the inadequate and somewhat emasculated prior laws on the 

subject. 

Many other important measures became laws during the short session of 

Congress just closed—a bill to amend the patents and trade-marks act; a 

bill amending the revenue act of 1924 with respect to waivers of limitation 

and refunds; bills providing for the refunding of the debts of Lithuania and 

Poland; a bill authorizing the Postmaster General to make contracts for the 
Air Mail Service; a bill for the conservation and production of helium gas; a 

bill to establish a Federal) industrial institution for men; a bill to amend the 
China trade act of 1922; a bill to make enforceable interstate and foreign 
contracts; a measure to amend the tariff act of 1922 with respect to the cus- 
toms service; a bill to amend various sections of the farm loan act and agrt- 
cultural credits act of 1923 in accordance with recommendations of the agri- 
cultural commission; a bill to amend the upper Mississippi wild life and 
fish refuge act: a bill to provide for additional hospital facilities for veterans 
of the World War; a bill to amend the World War veterans’ act; a bill to 
authorize the construction and improvement of certain rivers and harbors; 
a bill authorizing a five-year building program for schools in the District 
of Columbia; bills providing for additional judges in various parts of the 
country; a bill further defining the jurisdiction of the Circuit Court of Ap- 
peals and Supreme Court; a bill to amend sections of the Judicial Code; a 
bill extending the benefits of homestead laws and another to restore home- 
stead rights in certain cases; a number of bills affecting the Territory of 
Alaska—to establish emergency mail service, a game commission, industrial 
schools for native children, bills amending the mining laws, bills affecting 
bond issues; a bill to amend various provisions of the law affecting the 
National Guard; and many bills to provide for bridges throughout the 
country and more than 1,500 private pension laws included in a tew omnibus 
measures. 

It may be said that, practically, the House of Representatives during 
the second session devoted more time to general and local legislation than 
any previous short session in history. With businesslike precision the 
calendars were taken up in regular order under the rules operating naturally 
and were cleared to a greater extent than ever before. During my service 
in the House I have never known so much business to have been transacted 
in a like period of time. It was not to be expected that all that the House 
passed would be given consideration or completed in the other body or, on 
the other hand, that we could reach and dispose of all of the business com- 
ing to us from the Senate. Disappointments are always to be expected, 
and this session was not an exception to the rule. But it should be borne 
in mind that frequently it happens when proposed legislation of great in- 
terest to the people is not fully completed and fails of enactment that subse- 
quently, after further deliberation, and in the light of additional informa- 
tion, such proposed legislation is perfected and proves to be better than 
that which had failed. I think I am safe in saying that this will be found 
to be true in several instances, notably the proposed retirement bill, the 
Muscle Shoals proposition, and the stupendous task of revising the laws of 
the United States. 

It is regrettable and doubtless a great disappointment to many worthy 
employees of the Government that the retirement bill did not reach the 
President before adjournment, but I am confident that this measure when 
next presented, and in the light of further consideration in the meantime, 
will receive favorable and early attention in the next Congress. 

The Muscle Shoals proposition, which perhaps was accorded greater con- 
sideration during the Sixty-eighth Congress than any other one measure, 
ran the gauntlet of both House and Senate, and was freely discussed and 
amended with propositions and counterpropositions, none of which ap- 
peared to be satisfactory to the greater number of Members of both Houses, 
and was therefore left in an incomplete state. When the impossibility of 
its passage was realized the House did the next best thing, and recom- 
mended to the President the creation of a commission to study the entire 
question in all its various phases, and I doubt not that in the light of such 
commission's report Congress will legislate wisely upon the subject in the 
future. 

Three different times the House has passed what was known as the Little 
bill, to codify the laws of the United States—a stupendous work. It has 
been many years since a revision of the United States laws, the necessity for 
which has been long apparent. But notwithstanding the time devoted to 
this work by the Committee on Revision of the Laws, and the passage by 
the House of a bill embodying its recommendations, the result has been un- 
satisfactory to the Senate. That body passed a joint resolution creating a 
commission on revision of the laws, which did not receive consideration in 
the House for want of time properly to consider it, and for the further rea- 
son that the appropriation carried by it of $50,000 was thought to be ex- 
cessive, Moreover, we have Committees on the Revision of the Laws in 
both Houses, whose members are competent lawyers, and it is thought that 
these committees, acting jointly, will be able and ready to reconcile all 
existing differences and present in the next Congress a comprehensive codl- 
fication or revision that will warrant early enactment. 








of branch banks by national banks. As soon as we could be certain of the | Luncheon of New York Community Trust—James R. 


passage of the appropriation bills this measure was brought before the House 
and, after some debate and amendment, passed to the Senate. That body 


Garfield, Dr. Finley, and Ralph Hayes, Speakers. 


did not reach it until just before the close of the session, and was then At a luncheon held at the Bankers’ Club, New York on Feb. 


unable to complete its consideration. 


During the second week of the session we passed another important bi'l 


20 by the trustees of the New York Community Trust, James 


in the House—the Navy omnibus bill—making numerous changes in existing | R. Garfield, Secretary of the Interior under President 
law relative to the Navy and Marine Corps. This bill was enacted into law. Roosevelt, and Dr. John H. Finley, editor of the New York 


The question of increased salaries in the Postal Service was one that nearly 





every Member of the House had urged. A bill had been passed by both “Times,” in addressing an audience of lawyers, bankers and 
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business men, deplored the imposing of rigid restrictions and 
detailed 
commended the flexibility of the Community Trust as a 
device for preserving civic and charitable trust funds from 
becoming moribund. Under the Community Trust method, 
it was explained, various national banks and trust com- 
panies of Manhattan and Brooklyn administer the principal 


of a central committee named in part by the Senior Judge of 
the Federal Circuit Court and the presidents of the Bar 
Association, the Academy of Medicine, the Chamber of Com- 
merce and the Brooklyn Institute of Arts and Sciences. This 


conditions in creation of endowment funds and | 


committee in executing the general or specific directions of | 


a donor is empowered to make needed adaptations to avoid 
the antiquation of any trust fund under changed future con- 
ditions. 

Among those present at the luncheon were Felix M. War- 
burg, recent donor of a half-million-dollar fund through the 
Community Trust, in support of the Visiting Nurse Service; 
Victor F. Ridder, Vice-President of the State Board of 
Charities, which lately endorsed the New York Community 
Trust, and William J. Graham, Vice-President of the Equita- 
ble Life Assurance Society, which a short time ago announced 


the trusteeing of upwards of a quarter million dollars’ worth | 


of insurance policies through the Community Trust for the 


eventual aid of the Commercial Arbitration Committee of the 


State Chamber of Commerce. John G. Agar presided. 


. “ | 
Harris Kreech, President of the Cleveland Trust Co., and | 


successor of the late Judge F. H. Goff, founder of the first 
Community Trust in 1914, wired: 

Community Trust activities are an important part of modern trust com- 
pany service. 
H. Goff, in that the plan has already become a significant agency for good 
in approximately 50 American cities. 

Officials of the following financial institutions were 
present: The American Trust Co., the Chase National Bank, 
the Coal & Iron National Bank, the Equitable Trust Co., the 
First National Bank of Brooklyn, the Kings County Trust 
Co., the Manufacturers Trust Co., the Seaboard 
Bank, the Tithe Guarantee & Trust Co., the U. S. Mortgage & 
Trust Co., and the Brotherhood of Locomotive Engineers 
Co-operative Trust Co. Ralph Hayes, Director of the New 
York Community Trust, asked by the Chairman to outline 
the purpose of the meeting, said in part: 

Without seeming to revive the lately current theories suggesting an im- 
pending end of the world, I may say that none of us in this room is likely 
to live to see the full fruition of the movement to be described by the men 


who will address this meeting—a movement measured not by a few years 


or a few decades, but by generations. Ever since the time, nearly 500 vears 


ago, when perpetual trusts or endowments for charitable purposes were for- 
mally recognized by the civil statutes of the English-speaking State, each 
living generation has had handed down to it from its deceased forbeais, 


various trust funds designed to be used for public purposes, but often so 
shackled by detailed restrictions and limitations as to b: paralyzed, under 
the constantly changing conditions of society. 
Walking up Fleet Street a year ago last summer, I 
Chancery and happened to hear the arguments in the cuse 
Robinson, deceased Mrs. Robinson had left 
“to propagate sound evangelical doctrine” 


of one 
£1,509 in trust for a church 
ind then nad wone on to prescribe 


7 
Rebecca 


exactly what constituted sound evangelical doztvine. There were to be no 
organ recitals in that church; a particular kind ot cloth was to be spread 
upon the Communion table; the congregation was not to chant the Psalms 
thereafter; she even stated what sort of vown the minister should wegr 
whenever he ascended the pulpit. The church attempted to execute all the 
conditions, and succeeded in executing all but the one about the gown. That 
had been rendered wholly obsolete by the subsequent practice of the Church 
of England regarding the vestments of its clergvme: And so the trustees 
went into court to be released from that one inconsequential condition. All 
this had begun some time back. The request first reached the court ten 


years before the beginning of the South African war. 


I was listening in, 
20 years after that war had ended. When Mrs. Robinson wrote her will, 
Victoria was her Queen and Benjamin Harrison our President. The styles 


in clothes—in and out of the pulpit—have changed once or twice since then. 
But Mrs. Robinson’s will gave no one the power to change the fachion of the 
garment she described. As a result, her bequest just languished until the 
court at length deleted the condition—in the 35th year of litigation. 

It would be comforting to believe that such things don’t happen any 
more—that the dead hand has lost its grip. But consider some of the cur- 
rently established endowments—examine, for example, one of the largest of 
them created in recent months. A chocolate magnate of Hershey, Pa.. the 
newspapers tell us, leaves $60,000,000 for the care of children. We applaud 
his generosity and we should. No words could overstate the praise his 
motives merit. But note the conditions in that gift of Mr. Hershey. The 
income of all those millions is to be used perpetually to build and maintain 
an orghanage. If it can’t all be used on the orphanage it shan’t be spent for 
anything else. And the orphanage mustn’t admit any kind of orphans—only 
poor, healthy white male ones, more than four and less than eight years old 
However many unused millions accumulate, that deed of trust permits no 
invalid orphan, no colored orphan, no female orphan to be sheltered in that 
institution. And it shan’t ever be moved. On the particular plot of land 
conveyed, that orphanage, says the deed, shall stand till Kingdom Come. It 
may some day be hemmed in by factories, or surrounded by slums. It is 
written that it shall remain where it is. 

More than that, the time will probably come when it shouldn’t be an 
orphanage at all. In our own day we are probably going to see the supply 
of orphans fall short of meeting the demand of the orphanages. There sim- 
ply won’t be enough orphans—and that for excellent reasons. Due to the 
war against disease being waged by the Rockefeller, Carnegie and Common- 
wealth Foundations, together with other agencies, fewer parents are dying 
during the infancy and dependency of their children. If a father does die, 


topped at the Court of” 


| 


The results have justified the hopes of its founder, Frederick | 


we : | of the times that he cannot now foresee. 
of trust funds but expend income only upon the certification | 





mothers’ pensions and widows’ allowances are keeping orphans from becoming 
dependent. And if they do become dependent, they are being placed, not in 
“asylums,” but in private homes or cottages. In every year since the war 
there has been a decrease in the number of inmates of children’s homes in 
this State. The Children’s Home of Utica has lost two-thirds of its occu- 


| pants in the last three years, even though it takes in crippled children now 


to make up for its dearth of orphans. 

The styles in rearing orphans are changing just as surely as the styles in 
preacher’s clothes. But Mr. Hershey leaves power to no one to keep abreast 
His great gift is marked for the 
dead hand. 

It is that condition, repeated as it is in hundreds of smaller cases, that 
we would remedy. The Community Trust is not the only way of ineuring a 
flexible administration of these endowments. But it is a peculiarly effec- 
tive way. It has now, and will have in each generation, a eentral com- 
mittee constituted by such appointing powers as the Senior Judge of the 
Federal Circuit Court, the President of the Chamber of Commerce, and the 
President of the Association of the Bar. That committee carries out the 
specific directions of any donor; and if a detail in to-day’s instructions be- 
comes some day impractical, the committee does what the donor himself 
would do if he were alive—what Mr. Carnegie and Mr. Rockefeller and 
Russell Sage have given power to their foundations to do—it makes the 
necessary amendments so that the spirit and not merely the letter of a gift 
may live. It works without the delay, expense or uncertainty of litigation. 
It operates not only for large sums but for little ones. It supervises not only 
one fund but many. 

Once each year the trustees of the Community Trust bring together a rep- 
resentative group of lawyers, bankers and laymen to hear the story and to 
preach the gospel of keeping endowment funds sufficiently liquid that they 
don’t become frozen. For the sake of ourselves and of our children’s 
children, we would join to the foresight of dead prophets the hindsight of 
living engineers. 





Gift of $10,000 to New York Community Trust to Apply 
on Administrative Budget Fund} Established by 
Senator Couzens Through Detroit Community 
Trust. 

Clarence H. Kelsey, a member of the Trustees’ Committee 
of the New York Community Trust, announces that the trust 
had received from an unnamed donor a gift of $10,000 to 
apply upon its administrative budget for the year beginning 
July 11925. Frank J. Parsons, 55 Cedar Street, Chairman 
of the Community Trust Committee of the Trust Companies 
Division, American Bankers Association, states that phil- 


anthropic grants through the agency of Community Trusts 


National | 





are becomingly increasingly frequent in all parts of the 
country. Senator James Couzens of Michigan recently estab- 
lished a fund of $100,000 through the Detroit Community 
Trust to be employed primarily for the vocational rehabili- 
tation of disabled veterans. In Chicago, James A. Patton 
has directed $1,500,000 through the Community Trust for 
religious and educational work. The Tulsa Community 
Trust will distribute a fund of $25,000 left by Frank J. Reed 
of that city for children’s recreation. It is also announced 
that the Cleveland Foundation, similar in organization to the 
New York Community Trust, would distribute for philan- 
thropic purposes, the income of a $50,000 bequest by the late 
Julia A. Beebe of that city, and the greater part of the 
income from the $250,000 estate of the recently deceased 
Robert M. Linney, bardware merchant of Cleveland and 
Akron. 








Thomas F. Woodlock Takes Oath of Office as Member 
of Inter-State Commerce Commission. 

Thomas F. Woodlock, who, as we have before indicated in 
these columns, was given a recess appointment by President 
Coolidge as a member of the Inter-State Commerce Commis 
sion, took the oath of office on April 1. With reference to 
the assumption of Mr. Woodlock’s new duties, the New York 
“Times” commented as follows in a Washington dispatch 
April 1: 

With the induction into office to-day of Thomas F. Woodcock of New 
York the Inter-State Commerce Commission now is ready to give formal 
consideration to the application of the Von Sweringen interests for authority 
to effect the Nickel Plate merger and to pass upon other questions of vital 
importance to railroads of the United States. 

As Mr. Woodiock was a member of the directorate of the Pere 
road during the initial proceedings 


Marquette 
of the proposed merger, and only retired 
from the board as of to-day, some doubt has been expressed as to whether 
ie will sit in judgment on the Von Sweringen application. The Pere Mar- 
is one of the roads included in the contemplated merger. Mr. Wood 
cock probably will not act officially in this case unless a situation arises 
that would cause his brother Commissioners to call upon him to vote. . ‘ 

The Von Sweringen application, on which there will be public hearings 
before the Commission, beginning April 15, includes the New York Chicago 
& St. Louis; the Pere Marquette Line, the Erie, the Hocking Valley and the 
Chesapeake & Ohio Railroads. Indications are that there will be no deci- 
sion in the case until late in the summer. 

The oath of office was administered to Mr. Woodlock to-day in the pres- 
ence of most of his fellow Commissioners, who warmly welcomed him. He 
announced that his resignation as a member of the directorates of the St. 
Louis & San Francisco and the Pere Marquette lines became effective to-day. 
He added that he had disposed of his holdings of railroad stocks in com- 
pliance with the laws governing service on the Commission. 

Having been appointed during a recess of the Senate, Mr. Woodlock can 
not draw salary for services between now and the assembling of the Senate, 
which may not meet until the regular session in December. If his nom- 
ination is confirmed by the Senate—and Administration officials appear to 


quette 
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be confident that it will be—he will be reimbursed by special Act of Con- 
gress. 


Reference to the recess appointment of Mr. Woodlock was 
made by us March 21, page 1412, and March 28, page 1550. 








John H. Schwarting Celebrates Fiftieth Anniversary 
With Albert Frank & Company. 

John Henry Schwarting, veteran member of the staff 
of the well-known advertising agency of Albert Frank & Co., 
familiarly known in the Wall Street district as plain ‘“‘John,”’ 
is celebrating this week the fiftieth anniversary of his associa- 
tion with the Frank organization. Plans for the observance 
of the anniversary include a testimonial dinner to be tendered 
Mr. Schwarting by the firm of Albert Frank & Co. 
all members of the agency staff will be united to join in 
honoring ‘“‘John.’’ The dinner is to be held on April 18 
at the Advertising Club of New York. Rounding out the 
anniversary, Mr. Schwarting and Mrs. Schwarting will 
sail for Europe on July 7 on the Steamship Columbus of the 
North German Lloyd. After spending the summer months 
in Germany they will sail for the return on Sept. 7 on the 
Steamship Resolute of the United American Lines. Fifty 
years ago, Friday April 10, young Schwarting then a lad 
of thirteen years, joined the Frank agency. Although still 
active in the financial advertising field, Mr. Schwarting has 
relinquished many of his duties in recent years to others, 
including his sons, John Henry Schwarting, Jr., a Vice- 
President of Albert Frank & Co., and William Schwarting, 
is member of the staff of the firm. 

A friend of Mr. Schwarting in speaking of the anniversary 
said: 

Everybody in Wall Street knows John. 
he is a character, distinctive, picturesque, lovable. He radiates good 
nature. A person who meets him once never forgets him. For fifty years 
he has been in Wall Street. When J. P. Morgan, the father of the present 
head of the house of J. P. Morgan & Co, had anything in John’s line to 
put out he would tell a clerk to ‘send for John."" It was the same in many 
big banking establishments. John has grown up with Wall Street. He 


signs his name John Schwarting but to Wall Street he will always be plain 
"John." 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Burton S. 
Castles to John C. Henderson, and the membership of Lee 
Gazlay, deceased, to Sidney J. Weinberg. The considera- 
tion in each case is stated to have been $104,000. This is 
the same price as the last preceding sale. 


Everybody likes him because 





o-—_ 
A Chicago Stock Exchange membership was reported sold 
this week for $5,800. The last preceding sale was for 
$5,500. 


—— oe 
The New York Stock Exchange was closed yesterday 
(April 10) in observance of Good Friday. The Exchange 
will be open to-day, but the New York Cotton Exchange 
and the New York Coffee and Sugar Exchange, in addition 
to closing yesterday, will remain closed to-day. The fol- 
owing also decided to close both days: The Consolidated 
Stock Exchange of New York, New York Curb Market, 
the Produce Exchange and the Chicago Board of Trade. 


—+ 

Mercer P. Moseley, Vice-President of the 
change National Bank of New York, 
this week after a three month stay 
Miami, Fla. 


American Ex- 
returned to his desk 
at his winter home in 


-_—¢ 

The National City Bank has leased the ground floor and 
basement of the former Collins Building, at the northwest 
corner of Park Ave. and 57th St. The bank will establish 
its seventh branch in the new quarters, which will be ready 
for business about May 15. 


a eee 

Francis J. Goldmann has been appointed an Assistant 
Treasurer of the Central Union Trust Co. at the 42d St. and 
Madison Ave. office. Mr. Goldmann had formerly been 
Assistant Cashier of the Yorkville Bank. 

The National Park Bank will open its second uptown 
office, at Seventh Ave. and 32d St., on April 15. The bank 
on Feb. 2 opened its first uptown office at 46th St. Refer- 
ence to the latter was made in our issue of Jan. 31 1925, 
page 542. 

- —-@—— 


Dillon, Read & Co. will open an uptown office, having 
leased the ground floor space adjacent to the banking 
quarters of the National Park Bank in the new Postum 
Building at 250 Park Avenue. The building occupies the 
entire block bounded by Park and Vanderbilt avenues, 


46th and 47th streets. 


—e— 
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Edward C. Delafie'd, President of the Bank of America, 

has returned from a three weeks’ visit to Bermuda. 

—¢@—— 
Vice-President Frank J. Parsons of the United States 
Mortgage « & Trust_( Co. of New_York addressed_the bankers 
forum meeting of the American Institute of “Banking in in 
Elizabeth, N. J., on April 3. His subject was ‘Real Estate 
Loans from the Banking Standpoint.’’ 

dckousitienieés 

The United States Mortgage & Trust Co. has recently 
published and is now distributing its 1925 edition of ‘Banking 
for Women.” 

—-—- e-———_ 

The Superintendent of Banks of New York approved the 
plans of the Peoples Commercial Bank of New York whereby 
the capital stock will be increased from $100,000 to $200,000. 
Subseriptions are being received at $150 per share, the 
additional $50 per share will be added to the surplus fund. 
We are advised that more than 80% of the new stock has 
been subscribed for, that the subscription books are still 
open and that no definite date has as yet been set for closing 
them. Reference to the proposed increase in capital will 
be found in our issue of Jan. 31 1925, page 542. 

--—-@--——_ 

The condensed statement of the Manufacturers Trust Co. 
of New York as of April 1 1925, which is the first published 
statement since the merger with the Yorkville Bank, shows 
capital of $8,000,000, surplus and undivided profits of 
$9,033,691, deposits of $150,979,646, and total resources 
of $174,886,555. As compared with the last published 
statement of Jan. 1 1925, the capital stock of the company 
has been increased from $5,000,000 to $8,000,000. Surplus 
and undivided profits from $5,520,474 to $9,033,691, and 
deposits from $118,193,226 to $150,979,645. 

-— @-— 

Henry R. Johnston, Vice-President and Cashier of the 
Chatham Phenix National Bank & Trust Co. of this city, 
has been elected Secretary to the board of directors and 
Secretary to the executive committee of the Chatham 
Phenix National Bank & Trust Co. William Childs, Presi- 
dent of ChildsCo., has been elected a director of the Chatham 
Phenix National Bank & Trust Co., succeeding the late 
Samuel S. Childs. Max S. Weil has been elected director 
of the Chatham Phenix National Bank & Trust Co. to sue- 
ceed his father, the late Samuel Weil. The Chatham 
Phenix National Bank & Trust Co. was recently formed 
through the merger of the Chatham & Phenix National 
Bank and the Metropolitan National Bank & Trust Co. 
(formerly the Metropolitan Trust Co.); an item_relative 
thereto will be found,in our issue of March 21 1925, page 1413. 

—eq—— 

The Midwood Trust Co. of Brooklyn has instituted a form 
of short-term investment, based on first mortgage security, 
which is calculated to attract funds only temporarily idle. 
In particular, the funds which the President of the Midwood 
Trust, Henry J. Davenport, has in mind are institutional 
building funds in process of accumulation but not yet 
completed. The Midwood Trust Co. under the plan that 
has been worked out is to issue participation certificates 
against real estate mortgages held by the trust company. 
These certificates may be purchased in varying amounts 
and are to bear interest at the rate of 4% perannum. They 
are to mature in six months or, if held longer, they become 
payable by the trust company on 60 days’ notice. Mr. 
Davenport says: 

These short-term mortgage certificates we have found to be in demand 
for the temporary investment of money that is being assembled for some 
particular building project. We bave several building drives under way 
in the borough—the Brooklyn Eye & Ear Hospital, for instance; the Italian 
Hospital, the synagogue to be erected in the vicinity of Ocean Avenue and 
Avenue L, parish houses for churches and the like. 

That institutional construction should be largely planned in Brooklyn 
at this time is most logical. We have been building up new residence 
communities during the past few years, and this erection of new communi- 
ties must inevitably be followed by construction of institutions to serve 
the communities—churches, theatres, banks and business buildings gen- 
"Tue mortgage certificates provide a convenient avenue for employment 
of money on hand pending completion of the funds 

———_@-—— 


At a meeting of the board of directors of the First National 
Bank of Jersey City, N. J., on April 9, Senator E. I. Ed- 
wards presented his resignation as President. In explaining 
his action he stated that his publie duties as United States 
Senator compelled his absence from the city so much that 
he found it impossible to give the time necessary to the 
Presidency of the bank. The board reluctantly aeepeted 
the resignation and immediately elected him the Chairman 





of the board of directors. He will continue to act as in the 
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past to supervise the management and outline the policies 
of the bank. Kelley Graham, who has been the active 
Vice-President, was elected President. Henry Brown Jr. 
was appointed Vice-President, which position he will fill 
in addition to his duties as Cashier. 
Assistant Chashier, was appointed a Vice-President. 
seanbilibaibieie 

H. James, Vice-President of the First National 
3ank of Philadelphia, has just returned from a six months’ 


Chas. 


trip around the world. He visited Hawaiian Islands, 
Philippine Islands, Japan, China, Ceylon, Java, India, 
Egypt, Turkey, Greece, Italy, France, Belgium, and Eng- 
land. He spent six weeks and traveled 4,800 miles in the 
interior of India. 
snieliisceiiees 
A special meeting of the directors of the Northwest 


Savings Bank of Washington, D. C., (the purchase of which 
by interests identified with the Riggs National Bank of 
Washington was reported in these columns in our March 28 
issue) was held on March 27 for the purpose of acting on 


the resignations of various members of the official staff of 


the institution, according to the Washington ‘‘Post’’ of 
March 28. In deference to the request of Francis M. 
Savage, President of the institution, who tendered his 


resignation the previous week with the request that it be 
accepted at the earliest possible moment, his resignation 
was accepted. The resignations of James M. Beall and 
Frank 8S. Bright as Vice-Presidents, and of Dr. Gregg © 
Birdsall, Treasurer, were accepted, but they were elected 
to the directorate. The “Post’’ further stated that with 
the meeting the direction of the bank passed into the hands 
of the Riggs National Bank interests and its operation would 
thereafter be conducted by the following officers-elect: 
Milton E. Ailes, President; George O. Vass and Hilleary G. 
Hoskinson, Vice-Presidents; Nelson B. O’Neal, Treasurer; 
Gregg C 3urns, Vice-President and Cashier (who was 
continued in those capacities) and Charles C. Hubbard, 
Asst. Cashier (who was re-elected to that position). 
¢ 

Because of the pressure of his other business interests, 
Edward E. McCoy has resigned as Vice-President of the 
Third National Bank of Pittsburgh. Mr. MeCoy 
tinue as a director of the bank. 

silat 

H. H. Woods, Chairman of the Board of Directors of the 
East End Savings & Trust Co. of Pittsburgh, died in Atlantic 
City on March 31. Mr. Woods, who had gone to the shore 
in an effort to regain his health, was 70 years of age. He 
formerly was President of the Liberty National Bank and 
Liberty Savings Bank. At one time he was employed in 
the Department of Public Safety and in the Federal Internal 
Revenue Department. 


will con- 


— 

The Union Bank of Chicago has announced the election 
of John Gulliksen and John A. Nylin as Vice-Presidents. 
Mr. Gulliksen had formerly been Cashier and he will be 
succeeded in that position by Leroy H. Tolizien, heretofore 
Assistant Cashier. The following have been made Assistant 
Cashiers: John G. Nichols, Howard A. Rice and Max A. 
Bernhardt. 

— 

Regarding plans to increase the capital of the Exchange 
Banking & Trust Co. of Charleston, S. C., from $150,000 
to $200,000, and to convert the institution into a national 
bank under the name of the Exchange National Bank, 
preparatory to consolidating with the Bank of Charleston, 
N. A., we have received the following official information 
under date of April 6: 

The stockholders of this bank, at a meeting held March 16, voted to 
increase the capital stock from $150,000 to $200,000. 

On March 27, at a meeting of the stockholders, a resolution was passed 
approving the conversion of the institution into a national banking associa- 


tion and application for a national charter was immediately made to the 
Comptroller of the Currency. 

It is expected that we shall receive our charter from the Comptroller in 
the next few days and immediateoy thereafter a meeting will be held for 
the purpose of consolidating this institution with the oldest banking institu- 
tion in this section and the largest in this State, the Bank of Charleston, 
N.B.A.; after this consolidation the Bank of Charleston will have a capital 
of $1,000,000; surplus, $500,000; undivided profits of approximately 
$250,000; and deposits of approximately $10,000,000. 

. ° 
An item announcing that controlling interest in the Ex- 


change Banking & Trust Co. had been acquired by the 


Bank of Charleston, N. A., appeared in these columns 
Dec. 27 1924, page 2973. 
on 


At the annual meeting of the stockholders of the Exchange 
Bank of Savannah, Ga., which was held on April 6, Garrard 
Haines was added to the number of directors. 


Following 
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[Vox. 120. 
the stockholders’ meeting, the directors met and created 
two new offices, namely, that of Chairman of the Board and 
that of First Vice-President. William T. Knight was 
elected to the former and A. A. Lawrence, heretofore Vice- 
President of the branch bank, to the latter. John J. Bouhan 
was then elected Vice-President of the branch bank to succeed 


Mr. Lawrence. The personne] of the Exchange Bank is 
now as follows: William T. Knight, Chairman of the Board; 
A. J. Garfunkel, President; A. A. Lawrence, First Vice- 


President; John J. 
Jose ph A. 


Vice-President and Cashier, and 
Cronin, Assistant Cashier. 
. 7 _ 

The closing on Mar. 26 of the First National Bank of Flor- 
ence, 8. C., was reported in the following press dispatch from 
Florence under that date, which appeared in the New York 
“‘American”’ of Mar. 27: 

The First National Bank of Florence was closed to-day by directors who 
explained in a notice posted on the door that, although they believed the 
institution to be solvent, a national bank examiner had been given charge 
of the books until a thorough investigation could be made, in justice to 

loyal and steadfast supporters.” 


Powers, 


The bank was believed to be one of the strongest in this section of the 
State. 


- > 
Stenning, President, Anglo-South American 
Trust Co. and representative of the Anglo-South American 
Jank, Ltd., has received a cable from the head office of the 
bank in London to the effect that the directors of that insti- 
tution have declared an interim dividend of 5 shillings a 
share, less income tax, on the outstanding shares of the bank. 
This dividend is at the rate of 10% per annum and is at the 
same rate as 


Norman C 


that paid for the past two years. 





COURSE OF BANK CLEARINGS. 


Bank clearings for the country as a whole continue to 
show increase as compared with a year ago, but the ratio 


of gain is more moderate. Good Friday fell in this week 


the present year, while last year it was a week later. This 
| diminished the current week’s totals somewhat as many 
business houses observed this day as a holiday. Preliminary 


| $7,864,280,784 for the same week in 1924. 








figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, April 11) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will run 9.0% larger than in the corresponding 
week last year. The total stands at $8,571,229,153, against 
At this centre 
the increase is 9.1%. Our comparative summary for the 
week is as follows: 








Clearings—Returns by Telegraph Per 
Week ending Aprtl 11 1925 | 1924 Cent 

. £) See | $3,928,000,000 | $3,599,106,344 +9.1 
Chicago sheds al 546 076,867 | 472,108,605 | +15.7 
Philadelphia . . . - 426 ,000 ,000 368,000,000 | +15.8 
Boston Sek 310,000,000 | 301,000,000 +3.0 
Kansas City 107 456 ,590 89,376,316 | +20.2 
St. Louls. ined atiee 117,500,000 | 101,600,000 | +15.6 
San Francisco. - - - 138,198,000 | 124,000,000 +11.4 
Los Angeles. - *118,000,000 | 108,644,000 | +8.6 
Pittsburgh . 116,158,087 | 126,714,264 | —8.3 
Detroit 105,446,274 | 96,729,273 | +9.0 
Cleveland .. 85,266 678 | 89,299,673 | (se 
Baltimore aod 68,428,237 | 80,722,423 | —15.2 
ae ee eee 39,193,058 | 54,279,872 | —27.8 

13 cities, 5 days...............--.- | $6,105,723,791 | $5,611,580,770 | +8.8 
Other cities, 5 days............-. ni -| 1,036 967,170 941,986 550 +10.1 

Total all cities, 5 days.........--..- $7,142,690,961 $6 553,567,320 +9.0 
REGIA, 3 Bic kconsnsscssciacuevad | 1,428,538,192 | 1,310,713,464 +9.0 

Total all cities for week _| $8.571,229.153 $7 864,280,784 +9.0 





* Estimated 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended April 4. For 
that week there is an increase of 15.4%, the 1925 aggregate 
of the clearings being $10,282,689 ,063, and the 1924 aggregate 
$8 907,402,514. Outside of New York City, however, the 
increase is only 9.9%, the bank exchanges at this centre 
recording a gain of 19.7%. We group the cities now accord- 
ing to the Federal Reserve districts in which they are located 
and from this it appears that in the Boston Reserve District 
there is an improvement of 4.0%, in the New York Reserve 
District (including this city) of 19.5% and in the Phila- 
delphia Reserve District of 14.7%. In the Cleveland 
Reserve District the totals are better by 9.0%, in the 
Richmond Reserve District by 15.0% and in the Atlanta 
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Reserve District by 10.1%. The Chicago Reserve District 
has a gain of 11.4%, the St. Louis Reserve District of 5.1% 
and the Minneapolis Reserve District of 14.8%. In the 
Kansas City Reserve District there is an increase of 18.4%, 
in the Dallas Reserve District of 14.2% and in the San 
Francisco Reserve District of 3.1%. It will be noted that 
every one of these Federal Reserve districts, without any 
exception, records an increase as compared with the corre- 
sponding week a year ago. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





















































| Week ending April 4. 
Clearings at— a 
| | Inc. or\ 
1925. | 1924 24. | Dec. | 1923 
$s | -_ oy . 7 | 
| c . 
Seventh Feder! al Reserve D nestor. — Chi cago- 
Mich.—Adrian __| 271,198) 226, 9.8) 5: 
Ann Arbor 1,318,177 1 ,2¢€ 4.4) 
Detroit - - 147,998,212 143, 155, + 3.4) 
Grand Rapids. 8,084,935) 7,174,804] +12.7] 2 
Lansing. - 2,376,488) 2°683.656| —11.4 2.394, 608| 
Ind.—Ft. Wayne} 2,621,228) 2,304,894) +13.7) 2157: 2,188 
Indianapolis. 14,737,000 18,093,000) 18.6} 20,803,000} 
South Bend 2,650,500) 2,460,000 + 7.7) 2,595,836 
Terre Haute 6,392,315) 4,601,419] +38.9 5,724,692) 
Wis Milwaukee 43,128,363) 35,617,156) +21 1| 36 853 ,996 
Ia.—Cedar Rap $3,397,182) 2,818,080} +20.6) 3,078,745] 
Des Moines 12,877,673} 10,824, 181) 19.0] 12,737,425 
Sioux City_...| 8,401,646 7,017,452] +19.7| 7,750,153 
Waterloo - | 1,531,736 1.788453 14.4) 1,792,712 
Il Bloomington 2,050,547) 1,620,045) +26.6) 1,788,607 
Chicago : 720 466,564) 637,668,169) +13.0) 658,264,856 
Danville - - a a i = one a 
Decatur. 1,641,703 1,374,306] +19.5 1,387,207 
Peoria 5,242,557 4,966,787 +5 $.719,193 
Rockford wot 3,563,591) 3,700,839 4.7 2,966 S22 
Springfield - - 4,156,082° 2,305,560) +80.3 2,746,735 
Total (20 cities 992,907,697] 891,663,619) +11.4) 878,827,085 
| | 
Eighth Federal! Reserve Dis\trict— St. Lo uis 
Ind Evansville. 5,511,549 4,460,247 + 23.6 4,805,226 
Mo St. Louis 144,700 .OOf 141,800,000 +20 
Ky Louisville._| 33,099,956 28 076.729) +17.9 30,861,948 
Owensboro | 358,773) 439,557 is.4 502.2146 
Tenn Memphis 18,807,798] 18,602,974) + 1.1 21,901,176 
Ark Little Rock} 11,609,156 10,244,669) +13.2 11.208 669 
1i).—Jacksonville | 169,829) 315,552} +48.9 384,934 
QOuIncy .«ces | 2,038 992) 2,018,602 +10 2,063,133 
Total (S cities). 216,596,053) 205,958 $30) +51 71,727,302 
Ninth Federal’ Reserve Dis\trict—-Minn eapoli a 
Minn Duluth d8 061,608 6,486,899) +24.3 573,694 
Minneapolis. - 78,559,501 62,532,537) +25.6 76,580,085 
St. Paul. $2,090 ,317| 34,284,633) ‘ 4} 59,625,631 
No. Dak Farg¢ 1,873,003 1,709,009 +96 2,003,971 
Ss. bp Aberdeen, 1,434,414 1,312,000 +93 1,355,759 
Mor Billing 957 561 153,726 22.0 82,817 
Hiclena coe 2,573,396 2,229,554 +15.4 $3,056 855 
Total (7 cities 125,149,800) 109,008,448] +14.8) 128.778.812 
renth Federal Reserve Dist rict Kansas City 
Neb Fremont 32,451 250,457 +-72.7 1.090 
Hastings 692 335 551,570| +25 729.529 
Lincoln 5.601.956 3.774.634 +-48.4 089,358 
Omaha 41,459,857 $6,799,937) 4-12 6) $5,921,506 
Kan Topeka 43,861,107 2,550,344 51.4 $,462,627 
Wichita 07 381.239 6.780.000 8.9 10.753 000 
Mo Kan. City 133,776,535) 114,742,864 1 134,886 822 
St. Joseph a7 562,847 6,644, 602 10.8 
Okla Muskogee a a a a 
Oklahoma City| 422,440,998 17,098,509 $1.2 21,050,517) 
Tulsa a a a a 
Colo Col. Spgs 735,193 922,076 0.3 1,366 530 
Denver 24,945,635 19,922,858) +25.2 24,200,707 
Pueblo e1,161,219 1 021.1 14 + 13.7 801,289 
Total (12 cities)! 249,857,372] 211,059,005) +18 4; 248,852,978 
Eleventh Fede ral Reserve |District—D allas 
Texas Austin 3,376,791) 1,639,658 + 106.0) +, 292,301 
Dallas 42,909,720 42,139,741 + 1.8) 27,800,000 
Fort Worth 410,126,076 9,312,887 +8.7! 10,650,877 
Galveston... .- 13,817,918 7,944,542 +73.9] 6,834,002 
Houston a a a 
La Shreveport 4,797,776 4,648,180 3.2 4,856 602 
Total (5 cities 75,028,281 65,685,008 + 14.2) 53,433,782 
Twelfth Feder\al Reserve Djistrict—San Francijsco 
Wash Seattle 36,091 464 37,129 367]| 28 35,571,242] 
Spokane 10,854,000 9,924,000) + 9.3 i) a 000} 
Tacoma a a | a | 
Yakima 1,486,534 1,322,461} +12.4] 1, 36 9, 266 
Orezgon— Portland 36 ,060 356 37 384,532 3.5 ‘ : 
Utah—Salt Lake C 14,608 484 15,216,355 4.0) 13:773 085] 
Ney Reno a a | a a | 
Arizona— Phoenix a a | a a | 
Calif.—Fresno 2,784,837 3,284,053) 15.2 5,941,926) 
Long Beach 7,145,388 7,788,473 8.3 8,340,804] 
Los Angeles 148,327,000) 140,506,000 +5.6) 131,238,000 
| Oakland 18,923,854 16,628,252) +13.8 16,707 602) 
Pasadena 6,186,535 6,091,371 | + 1.6) 5,071 159) 
Sacramento . d6 660 ,988 7,264,267 8.3) 6.383 ,307| 
San Diego | 5,304,495 4,323,841) +22.7) 3,954,655) 
San Francisco .| 180,477,449) 173,600,000 +4.0) 152,600,000) 
San Jose 2,848,718 2,143,233) +32.9 2,827 488| 
| Santa Barbara. 1,201,827 1,311,935) &.4 1,153,707 
Santa Monica 1,683,969 2,281 688) 26.2 
Stockton | e2,101 ,200) 2,219,000 5.3 2,477,900 
Total (17 cities)! 482,747,098| 468,418,828 3.1! 430,072,362 
Grand total (126 | 
cities 10282689 ,.063'8,907 402,514, 4+-15.4 8,671,104,709 


| 





Inc.or 
Week Ending April 4 1925. 1925 1924. Dec 1923. 1922 
Federal Reserve Districts. s $ | & $ $ 
Ct, Bcassencee 11 cities ,137,639' 506,878,6 $ 473,599,849) 367,771,99 
(2nd) New York.---.-- i nae : 5,1 156 +19 : 4,534,08 
(3rd) Philadelphia....10 “ 639,219, 390,824 +14 581,364 
(4th) Cleveland... ...- = 401,643, 68,562, ¢ + 9.0 4, 
(5th) Richmond... 5 212,293, ] ] 1 
(th) Atianta........13 16,304 3 
(7th) Chicago......-- = 99 ,607 
(8th) St. Louis......-. ® ,596, 205,958, l 9224 
(9th) Minneapolis....7 “ ,149, 109,008, + 14.8 1,1 
(10th) Kansas City....12 “ 249, ; 211, 18.4) 24 9 217,268, 5 
Clith) Dellas......... y * ,028, if a +14 ,433,782 47,409, | 
(12th) San Franciseo...17 “ : + 1] 4 3 45,679 
Grand total ......--. 126 cities ¥ “ ; 4,46 
Outside New York City-.....--. ' 29 3 . 2,99 , 
Pinna cuesescoase 29 cities’ 323,794,472 295,807,349 +-9.4 41 | 
‘ , ; ne 
We now add our detailed statement, showing last week's | 
figures for each city separately, for the four vears: 
Week endin ipril 4 | 
Clearing ae 
In | 
1925 1924 De 1923 1922 
» > > . 
First Federal Reserve Dist rict— Boston 
Maine sangor $40,651 942,731 10.8 930.983 1.003.837 
Portiand 4.312.520 3,478,236 +240 § 455.200 *3 O00 000 
Mass Boston 468,000,000 $48 000.000 +4.5) 419.000.0000 322.000.0000 
Fall River 2,79,260 2,405,368 ae 2,574,630 1,725,706 
Holyoke a a a a a | 
Lowell . 1,184,100 1,296,210 8.6 1,402,17¢ 1,256,958 
Lynr a “a a a a 
New ‘Bedtord.. 1,550,364 1,631,580 7) 0) 1,477,475 1,405,084 
Springfield - - 6,873,509 5,924,291 16.0 6,113,464 4.874.821 
Worcester $,496 627 4. 306,510 +4.4 4,119,000 4,033,000 
Conn Hartford 15,582,875 15,882,404 1.0 1 524,917 11,226,531 
New Haven 8,307,053 8,920,626 6.9 7,527,314 6,246,059 
R.1.—Providence 13,610,700 14.090, 100 3.4} 13.473.600) *11,000,000 
Total (11 cities 527,137,639) 506,878,655) +4.0) 473,598,849) 367,771,996 
Second Feder al Reserve D istrict——-New) York. | 
N. Y.—Albany 8,954,730 7,821,248 14.2 4,401,823 *3.500,000 
Binghamton. - .| 1,429,500 1,426,100 0.2} 1,489,700 1,291,500 
Buffalo . 451,144,698) $5,405,991) +12.7 $5,200,246 38,150,298 
Elmira 894,693 1,071,852 16.5 907 639 
Jamestown c1,208,547 1,199,763) +0 .7] 1,134,508 1,242,741 
New York . 6,026 ,414,246)5,034,106 002} 19.7)4,916,708,167\4,429, 666,380 | 
Rochester 16,435,665 13,921,052 18 1| 14,108,326 11,091,447 
Syracuse 7,385,968 6,368,731] +15 6| 6.099.305 5,993,767 
Conn Stamford c3,007,715 3,076,761 2.2 3,084,540 2.523.120 
N. J Montclair 567,294 539,800 +5 i| 473.730 $41,539 
Northern N. J | 36,387,360 35,836 ,956 + 1.5) 48,565,545 40,158,715 
Total (11 cities) 6,153,810,416)5,150,775,156 19 55 042,173,532)4,534,059 807 
Third Federal Reserve Dist rict —-Philad elphia 
Pa Altoona... | 1,332,316 1,316,829 1 2} 1.732.181 1,091,317 
Bethlehem ..--.| 4,9! 56.6 10 4,391,517) +12.9 4,431,873 3,265,852 
Chester . -| 1,599,341) 1,170,111} +36.7} 1,443,810 938,174 
Lancaster = 8,830,832) 9.724.763 9.2) 10,554,748 6,986 695 
Philadelphia | 597,000,000) 515,000,000 +15.9) 541,000,000) 427,000,000 
Reading ...-.- 5.574.732 4,997,545 +11.5) 5,310,039 3,812,564 
Scranton 7,040,1 34 6. 891,172 +2.2' 5,736,373 5,498 S83 
Wilkes-Barre | 3.996.836] 4.885.680 —18 2 3.433.766 3.014.000 
York ‘ 2,928,000) 2,533,970 +155 2,742,575 2,780,217 
N.J.—Trenton. - 5,960,512 6,479,237 8.0 4,979,152 4,663,537 
Del.—Wilm'gton | a a a | a a 
Total (10 cities) CNO.S19 059) 557,390,824 +14.7| 581,364,521) 459,051,239 
Fourth Feder al Reserve D istrict —Clev eland | 
Ohio—Akron - . -| 45,373,000 6,787,000 20.8 6,399,000 6,791,000 
Canton seo) 3,982,575) 5,026 ,993 20.8 5,512,465 3,485,943 
Cincinnati -.-.. 79,239,788 66,649,685) +18.9 68,540,710) 57,169,403 
Cleveland 120,543,115) 112,503,847 +7.2 119,933,329 80,880,335 
Columbus 19,161,200 16,993,500) +12.8 21,374,800} 15,119,100 
Dayton. a a a a a 
Lima a a a “a a 
Mansfield - d2 062,690 2,454,474 16.0 1,757,279) 1,275,144 
Springfield - - a | a a | a a 
Toledo . a | a a a a a 
Youngstown. - - 6,013,907 5,432,537) +10.7 7,713,013 3,721,442 
Pa.—Erie oe a a a a ) a 
Pittsburgh - - 165,266,985 152,714,644 73.2 163,528 675) 125,000,000 
Total (Scities)-| 401,643,060) 368,562,680) +9.0| 394,399,274) 293,442,367 
| } 
Fifth Federal |Reserve Dist rict—Richm ond— 
W.Va.—Hunt'g'n} 1,617,055 1,711,652 9.5 2,211,240) 1,505,740 
Norfolk ; 47 979,889 7,870,302 +1.4 7,717,495 8,403,110 
Richmond | 51,542,000) 49,792,000| +3.5| 45,635,000] 39,994,945 
8.C.—Charleston) b b b b b 
Md.—Baltimore 125,252,411 103,849,645 20.6; 104,657,208 76.158.327 
D.C.—Washing'n} 25,902,298 21,407,000, +21.0 23,621,272 20,056 484 
Total (5 cities 212,293,653) 184,630,599 15.0| 183,842,215) 146,118,605 
Sixth Federal iRe serve Dist rict Atlanta 
Tenn.—Chatt'ga 46 389,517 6,469 866 12 6.119.067 4.576.497 
Knoxville | 3,006,711 3,178,183 5.4 299,511 }.000,466 
Nashville | »0494.258| 18.647.107| +9.9| 19.388,684| 17,248,185 
Georg\ia— Atlan 59 254,436 ).771,531) +16.7 50 470,102 38,192,656 
Augusta “| 2,092 627 *1,800,000) +16.3 1,803,000) 2,424,167 
Macon . ---| 1,712,515 1,365,918) +25.4 1,552,645) 1,265,085 
Savannah a a a a | 
Fla.—Jacks'nville 23,425,209 14,579,277, +60.7 14,776,278 9,989 504 
Ala Birm'gham 26 815,798 27,184,306 1.4 28,786,212 19,196,857 
Mobile 2 2,257 .225 *2.000.000) +12.9 2,437 565) 1,699,167 
Miss .—Jackson - . 1,309,423 1,574,700 16.8 1,144,787 065.909 
Vicksburg 440,723 428,702 +28 354,802 389,342 
La.—New Orl'ns 59,105,939 59,371,772 04 53,901,044 $2,543,969 
Total (12 cities 206 304,681 187.371.362! +10.1 184.033.9907 141,491,804 
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| Outside N.Y .'4,256 ,274,817'3,873 296 512 +9.9 3,754,396 542 2'996 488.080 
Week Ended April 2 
Cleartngs at Inc. or 
1925 1924 | Dec 1923 1922 
Canada $s } $ | $ « 
Montreal 113,453,911) 99,766,642) +13.7 83,988,034) 109,156,172 
Toronto 92,300,030 90 650 218 +18 75,419,528 90,681,439 
Winnipeg 53 869,818 $5,737 546 MO) .7 34,698,760' 36,638,489 
Vancouver 13,463,011 15,555,178 13.4 12,306 366 13,634,095 
Ottawa 5,344,095 6,948,125 23.1! 846,725 7 887 223 
Quebec 4.806.920 5.606 .600 14.3 4,579,062 5,276,985 
Halifax | 2,821,617) 3,946,916 8 5 2.259 822 3,332,911 
Hamilton | 4,401,919 4,933,115 10.5 4.779.141 5,822,033 
Calgary | 6,494,437 5,799,756 +120 4,311,419 5,228,941 
St. John | 2,280,050 2,325,884 2.0 2,562,738 2,620,112 
Victoria | 1.799.640 *2 000.000 10.0 1,685,103 2,064,193 
London | 2,639,744 2.482 46% 6.34 2,453,499 3,050,740 
Edmonton 5,286 565) 4,116,134, +28.4 3,885,395) 4,591,745 
Regina 2,706,576, 2,829,261 4.3 2,798,463] 3,276,629 
sgrandon 81,970 437,103) +10.3 494,093 520 437 
Lethbridge 389,303 602 295 $5.4 579,250 664,419 
Saskatoon | 1,381,810 1,487,010 7.1 1,284,181 1,646,010 
Moose Jaw 881.264 968 391 90 1,025,199 1,114,657 
Brantford 843,620 860 S07 2.0 1,283,176 1,348,330 
Fort William 535,419 783,432 41.7 751,510 733 829 
New Westminster 545.301 610,325 10.7 509 407 517,674 
Medicine Hat 268 402 261,359 ' 7 24,494 200 484 
Peterborough 755,976 779,222 4.0 699 427 748,964 
Sherbrooke 822,380 828 982 0.8 989,886 897 425 
Kitchener 813,014 870,789 6 938 090 1,119,986 
Windsor 2,815,577) 2.926 617 3.8 2.003 936 2,308,651 
Prince Albert $27,792 312,499 +49 348,181 370,040 
Moncton 695,428 776,492 10.4 00.458 1,099,413 
Cingston 568,883 604,188 5.8 546,535 688,315 
Total (29 cities) 323.794.472 295.807.2349 +94 254.241.798) 307.2330.341 
a No longer report clearings. b Do not respond to requests for figures c Week 
ended Aprill. d Week ended§April 2.QeJWeek endedJApril 3. * Estimated 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. | Subsequently 


Motor shares were again the feature of the speculative 
activities the New York Stock Exchange during the 
Specialities, oils, and high priced industrials 


on 
present week. 


also displayed improvement. On Saturday advances of 
from one to five points were recorded by many stocks during 
the two-hour period of trading. Motor shares were con- | 
spicuous in the early activities, Maxwell Motor Co.—‘B” 
leading the upswing with an advance of five points, and 
industrial shares came to the front under the leadership of 


United States Cast Iron Pipe & Foundry, 
than a point up at 1671%. Oil stocks continued to improve, 
Maryland Oil and Phillips Petroleum being the strongest of 
the group. Under the influence of the proposed segregation 
of its coal properties, Delaware & Hudson moved forward 
seven points for the day. The market fairly buoyant 
on Monday, speculation in motor securities stimulated by 
reports of pending consolidations giving an upward impetus 
to the list that carried many stocks to higher levels. Packard 
Motors crossed 21 and Nash Motors had a sensational run 
up of more than 18 points to 340. In the railroad group 
Union Pacifie got above 140 or five points above its recent 
low. Delaware & Hudson made another spectacular spurt 
of more than five points to 155, though it receded to 151 at 
the close. Oil stocks also maintained their improvement, 
some issues moving up to the highest prices touched a 
long time. California Petroleum and Pacific Oil were 
noteworthy, because of their upward progress of more than 
two points each. Stocks were irregular on Tuesday 
trading was on a somewhat more moderate 
preceding day. 


which closed more 


was 


and 
seale than on the 
Railroad shares were under pressure, numer- 
ous particularly those of the Western and North- 
western group, yielding from two to four points. Stocks 
declined on Wednesday and for the second time since the 
November election sales on the Stock Exchange fell below 
the million mark. Interest again centred around the motor 
shares, Packard crossing 23 to a new high, and Maxwell 
Motors, ‘‘A,”’ reaching a new top at 96. Oil shares improved 
under the leadership of California Petroleum, which crossed 
116 for the first time, though it sagged off a point in the last 
hour. Specialities displayed moderate strength, General 
Electric recording a net gain of six points for the day. 


issues, 


Rail- 


road stocks were irregular and several of the more active | 


leaders closed the day at the lowest level of the session. 
market continued unsettled on Thursday, the sharp run up 
of General Electric 31% points being the most noteworthy 
feature of the day. Motor stocks also attracted considerable 
attention on account of the enthusiasm with which the 
85 million offering of preference stock of Dodge Brothers 
was taken up. The entire offering was over-subscribed in 
less than an hour. All of the exchanges were closed on 
Friday in observance of Good Friday. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 





























Stocks, Ratiroad, | State, Untted 
Week Ended April 10 Number of &c Muntctpal & States 
Shares. Bonds Foretgn Bonds Bonds 
Saturday ...... 529,307 $3,683,000 $1,259,900 $935,900 
Monday 1,201,390 6,584,000 2,103,500 1,668,000 
Tuesday ee 1,221,450 7,947,000 | 2,460,000 1,302,700 
Wednesday - 917,050 7,335,000 2,027,000 1,104,800 
Thursday 786 326 6,595,000 2,144,000 1.035,450 
Friday HOLIDAY |(GOOD FRIDAY) 
Total 4,655,523 | $32,144,000 | $9,994,400 | $6,046,850 
Sales at Week Ended April 10. Jan. 1 to Aprti 10 
New York Stock — 
Exchange. 1925. ' 1924. 1925. | 1924 
Stocks —No. shares 4,655,523 4,487,110 120,330,445) 71,344,907 
Bonds 
Government bonds $6,046,850) $25,819,060 £121,998 850) $285,215,000 
State & foreign bonds 0,994,400 5,999,000 177,015,600) 107,229,000 
Railroad & misc. bonds} 32,144,000) 37,860,000) 799,034 500 507,594,000 
Total bonds | $48,185,250! $69,678,000) $1,098,048.950' —_ $900.038,000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADEL PHIA AND 
BALTIMORE EXCHANGES. 






































Boston Patadsiphte Baltimore 
Week Ending —— ———_—$_— _______ 
April 10, 1925. Shares. ,Bund Sales.| Shares | Bond Sales.| Shares. | Bond Sates 
Saturday 6,57 $9,300] 7,091 $31, 300) 1,708 $11,000 
Monday 16,608 &.000 16,713 20 :800) 4,451 31,800 
Tuesday 17,845) 23,250 & 883 65,100) 1,944 42,000 
Wednesday - 28,770) 62,300 Wot 39,100) 1,494 28,000 
Tuesday - - . 24,082) 6,000 532) 37,000) 1,972 48,000 
Friday -. HOLIDA/Y (Goo|D FRIDAY) 
Total 93,879) $108,850 4,513} $193,300! 11,599! $160,800 
Prev. week revised 96,9701 $148,050 96 304! $344,800! 10,578 238,500 








THE CURB MARKET. 
Trading in the Curb market this week was quiet, the 
holiday tending to curtail business. A strong tone prevailed 
at the opening of the week and prices moved to higher levels. 
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, however, profit-taking caused weakness, and 
thereafter prices moved without definite trend. Oil shares 
absorbed most of the attention. Borne-Serymser Co. ad- 
vanced from 20614 to 209 and Chesebrough from 573< to 
614%. Continental Oil dropped from 2434 to 232¢ and 
closed at 235 Cumberland Pipe Line after a gain of 12 
points to 148 fell back to 143 and recovered finally to 147. 
Eureka Pipe Line after a gain of 2 points to 82 sold down 
to 7914. Humble Oil & Refining was conspicuous for an 
advance from 4414 197,, but it reacted finally 1674. 
Magnolia Petroleum was off from 139 to 13014. Prairie 
Oil & Gas rose at first from 54 to then fell to 52'4, the 
final transaction for the at 5316. Standard 
Oil (Indiana) after fractional gains to 6414 dropped to 615% 
Red Bank Oil sold up from 21 to 28. 
was very quiet. Public 
in Ameriean Light & Traction common from 


~ 


Re 


Lo to 
56 34, 
week being 
The miscellaneous list 
utilities were featured by a drop 
148 to 137% 


as a result of the change in the dividend. It sold finally 
at 139. Adirondack Power & Light common advanced 
from 45 to 5234. Commonwealth Power common after 


early gains from 108 to 115 reacted to 11014 and recovered 
finally to 112%4, ex-dividend. Lehigh Power Securities 
sold up from 94 to 104 and at 103 finally. National Power & 
Light common was up from 233% to 249, the closing sale 
for the week being at 246. Radio shares were very quiet, 
with only slight changes in price. Centrifugal Cast Iron 
Pipe sold up from 14 to 20 and at 19 finally. Continental 
Baking class A advaneed from 117% to 1207 Gillette 
Safety Razor rose from 61% to 65 and sold finally at 64% 
Trading began in the new Wilson & Co. securities ‘when 
issued,’ the common advancing from 13 to 151% and re- 
acting to 141%. The class A stock from 34 gained a point 
to 35, then dropped to 31. The preferred sold up from 75 
to 75%, then down to 74, recovering to 74% finally. 

A complete record of the Curb market transactions for 
the week will be found on page 1856. 

DAILY TRANSACTIONS AT THE NEW YORK CURB 


MARKET 

















STOCKS (No. Shares). ‘BONDS (Par Value). 
Week Ended April 10 —_——_——_ ~— 
Ind &Mts Ou. Mining. | Domestic. For'n Govt. 
Saturday 48,455 78,150 45.020, $441,000 $68,000 
| Monday 103,935 164,480 127,240 $40,000 38,000 
Tuesday 108 055) 158,490 147,‘ — 582.000 60,000 
| Wednesday 88565 174,600 135,150, 563,000 36 000 
Thursday 70,180) 116,310) 123,710 604,000 78,000 
Friday HOLIDA,Y (GOOD FRIDAY)| 
Total | 419,190! 692,020! 579,020 $3,030,000 


The | 


$280 ,000 








Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
March 31 1925 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of March 31 1925. 
CURRENT ASSETS AND LIABILITIES. 
GOLD. 


Assets— s | Ltabtitites— 

C (SS 530,035,319 31)| Gold certifs. outstand’g_1,525,763,249 00 
| Gold bullion.......... 3,155,685.645 75| Gold fund, F. R. Board 
| (Act of Dec. 23°13, as 

amended June 21 '17) .1,823,964,535 12 

Gold reserve ; -- 152,620,985 51 

Gold in general fund___- 182,372,195 43 

0 34 SOE. FER ROS St TW scsccsecscecics 3,685,720,965 06 








Note.— Reserved against $346,681,016 of U. 8. notes and $1,395,977 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
im the Treasury. 


SILVER DOLLARS. 


Assets— s Liabtitites— 7 
Silver dollars........-.- 449,048,675 00) Silver certifs. outstand’g 438,317,627 00 
Treas. notes of 1890 out. 1,395,977 00 
Silver dollars in gen.fund 9,335,071 00 
WE Sactavasucuene 449,048.675 00 We bance tscadeeven 449,048,675 00 
GENERAL FUND. 
Assets— . Ltapiltites— $ 
Gold (see above)....... 182,372,195 43 | Treasurer's checks out- 
Silver dollars (see above) 9,335,071 00 ae 1,882,390 62 
United States notes 4.746.444 00 Depos of Govt officers: 
Federal Reserve notes _. 623,537 50 Post Office Dept 19,035,509 61 
Fed. Res. bank notes_-_. 146,165 00 Bd. of Trustees Postal 
National bank notes. - -. 15,224,426 00 Savings System 5% 
Subsidiary silver coin... 8,066,757 39 res've, lawful money 6.625.940 49 
CESS 1,560,413 22 Other deposits. 211,460 72 
Stiver bullion.........-. 18,307 98S 77 Comptroller of Cur- 
| Uncltassified—collec- reney, agent for 
Pe @Gincccome 2.757.454 89 creditors of insolv- 
Deposits in Federal Re GRt DORRS.. cence 1,157,798 31 
serve tanks... 60.724,508 63 Postmasters, clerks of 
Deposits in special de courts, disbursing 
positaries account of officers, &c....... 35.069 567 61 
sales of Treas. bonds Deposits for: 
& certifs. ofindebtness 41%.114.000 00 Redemption of Fed. 
Deposits in foreign de Reserve notes (5% 
positaries: FO eee 162,510,446 84 
To credit Treas. U.S 129,277 O08 Redemption of nat'l 
To credit of other bank notes (5% 
Government officers 193,016 54 fund, lawful money) 28,530,266 86 
Deposits in nat'l banks: Retirement of add'l 
To credit Treas. U. 8. 7 467,357 73 circulating notes, 
To credit of other Act May 30 1908-- 4.840 00 
Government officers 22.746.430 92 Uncollected items, ex- 
Deposits in _Philippine changes, &c........- 6,142,903 76 
Treasury - 
Tocreditof Treas US 689.779 05 262,471,124 82 
Net balance.........-.-. 490,733,698 33 
BUG ccesccecceece 753,204,823 15 TED anaseonesoee 753,204,823 15 





Aprii. 11 is: 


= 


——— i 
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Note. —The amcunt to the credit of uberis officers and ete tee was 
$394,641,090.93. Book credits for which obfigations of foreign governments are 
beld by the United States amount to $33,284 629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made | 
ander the Acts mentioned a part of the public debt. The amount of such obligatione 
to-day was $101,181,804 50. 

$478,217 in Federal Reserve notes and $15,162,775 in national bank notes are 
in the Treasury im process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








Preliminary Debt Statement of U. S. March 31 1925. 
The preliminary statement of the public debt of the 
United States Mareh 31 1925 as made up on the basis of 


thefaily Treasury statements, is as follows: 
$599.724,050 00 


oa a arr A a 48,954,180 00 
Dew OO 1016-30068... ccccccesecsdseccce 25,947 400 00 
ee panel el i eee 49,800,000 00 
SEES era 28,894,500 00 
| eee 11,995,880 00 
a $765,317,010 00 
First Liberty Loan of 1932-1947___...._.___- $1,951,521 ,650 00 
Second Liberty Loan of 1927-1942........__- 3,104,565,600 00 
Third Liberty Loan of 1928. Ce, 8 UE 
fourth Liberty Loan of 1933- | eNapnaaepIS 6,324,488,850 00 
innebametmaie — 14,265,956 950 00 
Treasury bonds of 1947-1952__........... $763 948,300 00 
Treasury Bonds of 1944-1954. ...........-... 1,047,088 500 00 
- 1,811,036 ,800 00 
ESS ee, Pee ee een $16,842 309,760 00 
Notes — 
Treasury notes — 
Series A-1925, maturing Mar.15 1925. ____. $299 659,900 00 
Series B-1925, maturing Dec 15 1925. ___.-. 406 031,000 00 
Series C-1925, maturtng June 15 1925______ 615,677,900 00 
Series A-1926, maturing Mar. 15 1926.____. 414,922,300 00 
Series B-1926, maturing Sept. 15 1926______ 255.779,900 00 
Series A-1927, maturing Dec. 15 1927____.. 668 201,400 00 
Series B-1927, maturing Mar 15 1927 50,000 000 00 
Adjusted Service Series, maturing Jan. 1 1930 2,810,272,400 00 
Treasury Certificates: $207 .419.500 00 
Series TM-1925, maturing Mar. 15 1925 _. 219,462,000 00 
Series TS-1925, maturing Sept. 15 192§_-_-_- 48,700,000 00 
Adjusted Service series, maturing Jan. 1 1926 565,551,500 00 
Treasury (War) Savings Securtties— 
War Savings Certificates: 
NE a a ee $11,340,503 60 
Treasury Savings Certificates: 
Series 1921. Issue of Dec. 15 1921 0._____.. 1,810,042 85 
Series 1922, Issue of Dec. 15 1921 0..____.. 97 648,379 75 
Series 1922, Issue of Bept. 30 1922 b.______- 15,242,553 60 


Series 1923. Issue of Sept. 30 1922 d 
Series 1923, Iasuve of Dec. 1 19230 
Series 1924, Issue of Dec. 1 1923 0... .-- 
Thrift and Treasury Savings Stamps, enclassi- 


135,824,312 25 
24,765,448 95 
.690 90 


A i ee 3,899,591 37 
a a 390,169,523 27 
Total interest-bearing debt___.______.____. _. . . $20,608 333 183 27 
Matured Debit on Which Interest Has Coasea— 
Old debt matured at various dates grior to 
$2 ase eee $1,281,410 26 
Spanish War Loan of 1908-1918. .-.____- 251,180 00 
Treasury (War) Savings Certificates Series 
ERE ee SP ae ian se 5 5 ie 3,499,450 00 
Certificates of indebtedness... __ PFI 7,330,000 00 
I a a ci cis 7,429,700 00 
38%% Victory Notes of 1922-1923 ___..__.__. 41,500 00 
4% % Victory Netes of 1922-1923 — 
Called for redemption Dec. 15 1922....._.. 2,628,800 00 
BERCUIOS DEAS BO Bok 6 cccccccccocceccces 5,125,200 00 
———_ ~—- 27,587,240 26 
Debt Bearing No Iinteresi— 
I $346 681,016 00 
My i ne 153,620,985 51 


Deposits for etirement of national bank @otes $195,060,030 49 
and Federal Reserve bank notes.___._.__.._. 101,181,804 50 
Oki domand notes end fractional currenc¢ _... 2,048,443 43 


Total grose debt 


a Net cash receipts. * Net redemption value of certificates outstanding. 








TREASURY MONEY HOLDIN The 


‘GS. 


shows 
of business on the first of January, 
April 1925: 


February, 





| 
Holdings tn 
U.S. Treasury. 





296,290,278 42 
$20, 932 210, 701 | 95 


following 
compilation made up from the daily Government statements 
the money holdings of the Treasury at the beginning 
March and 


Jam. 1 1925. re. 1 1925.| Mar. 11925.|April 1 1925. 
$ $ $ $ 




















Government Revenues and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1925 and 
1924 and the nine months of the fiseal years 1924-1925 and 
1923-1924. 
Receipts. 
Ordinary— 
Customs 


Internal re venue: 
Income and profits tax 


Mar.1925. Mar. 1924. 9 Mos.'24.* 9% Mos. '23.* 
< 


8 $8 3 3 
53,858,429 51,459,047 416,370,851 411,445,330 


441,492,270 500,385,766 1,296,172,246 1,402,560,521 


Mise -ll'sinternal revenue 61,432,783 71,455,527 638,093,693 736,917,890 
Miscellaneous receipts: 
Proceeds Govt.-owned secs 
Foreign obligations 
Principal 23,206,082 60,993,206 
Interest ‘ 137,010 90,014,918 21,228,076 
Railroad securities 17,502,453 4,665,036 135,821,904 41,250,440 
All others 1,451,594 719,143 7,297,771 6,373,814 
Trust fund receipts (re-ap 
propriated for investm’t) 2,157,661 1,988,989 24,191,622 2,115,773 
Proceeds sale of surplus 
property ... 2,506,944 3,062,151 15,458,772 35,739,046 
Panama Canal tolls, & 1,238,168 2,062,288 17,158,316 20,239,047 
Receipts from miscellaneous 
sources credited direct to 
appropriations 2,528,192 2,268,915 21,666,371 22,539,216 
Other miscellaneous 16,569,423 8,184,854 130,228,183 L 4. 347 663 


—_—_ 


Total ordinary 7 37,917 7 616, 388, §26 2,815, 680, 72 29 3, 005, 7 30, 022 


Excess of ordinary receipts 


over total expenditures 

chargeable against ordinary 

receipts 215,609,261 355,362,693 263,181,390 370,214,216 

Expenditures. 

Ordinary 
(Checks & warrants paid, &c.) 
General expenditures 151,605,365 138,040,619 1,398,728,519 1,387,978,574 
Interest on public debt_a 98,713,909 127,557,938 574,035,146 632,272,802 
Refunds of receipts: 

Customs 1.559.764 1,358,945 17,089,025 16,165,044 

Internal revenue 17,202,969 389,987 97,330,704 67,980,820 
Postal deficiency 18,000,000. 23,206,051 12,476,314 
Panama Canal 533,044 797,253 6,752,877 5,983,817 


Operations in special accounts: 


Railroads 1,495,636 b752,400 4,329,382 17,547,888 
War Finance Corporation. b2,234,477 612.731 637,732,166 b48,686 253 
Shipping Board 1,869,362 4,345,328 25,482,544 75,164,014 


b1,612,248 
11,071,000 


Alien property funds 
Loans to railroads 

Adjusted service certif. fund. 
Investment of trust funds: 
Government life insurance 


. 64,115,538 b2,265,396 
1,500,000 


b614,406 


b183,545 c99 ,658 ,639 


2,130,162 1,968,979 23,443,820 21,955,777 


Civil Service retirement... b1,660,335 1,000,700 9,207,114 7,526,760 
District of Columbia Teach P 

ers’ retirement 35,025 4 20,010 184,499 159,996 
Foreign service retirement ; 4 91,174 ~---- 
General railroad contingent b7, B27 155, 500 563, 303 254,000 


Total ordinary wes 284, 943, 756 272, 108, 332 2, 24 .756, 225 ) 2, 206, a8. 508 
Public debt retirements charge 

able against ordinary re 

ceipts: 





Sinking fund ___-_- -. 100,000,000 18,210,000 218,374,000 286,949,900 
Purchases from foreign re 

pay ments 4 a. 180,900 b$caecae 389 500 38,509,150 
Received from fore ign gov 

ernments under debt set 

tlements . —, 90 ,950 ,000 91,858,200 
Received for estate taxes 710,300 47,550 8,281,050 
Purchases and retirements 

from franchise tax re 

ceipts (Federal Reserve 

and Federal! Intermediate 

Credit banks) ‘ ‘ ican 794,159 3,634,550 
Forteitures, gifts, &e__ 4,000 2,300 187,903 64,650 

Total .100,184,900 18,922,600 310,743,113 429, 297, 500 


Total expenditures chargeable 
against ordinary receipts. _385,128,656 291,025,932 2,552,499,338 2,635,535,805 
* Receipts and expenditures for June reaching the Treasury in July are included. 
a The figures for the month include $1,687,835 06 and for the fiscal year 1925 to 
date $7,897,704 76 accrued discount on war savings certificates of the series of 1918} 
1919 and 1920, and for the corresponding periods last year the figures include 
$3,740,085 66 and $19,657,283 17, respectively, for the series of 1918 and 1919. 

b Excese of credits (deduct). 

c The variation in above amount from amount appropriated is due to necessity 
aad a small working balance in connection with certificate payments by Veterans’ 
sureau. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mar. 18 1925: 

GOLD. 

The Bank of England gold reserve against its note issue on the 18th inst, 
amounted to £126,786,670, as compared with £126,786,550 on the pre 
vious Wednesday. South African gold to the value of £700,000 came on the 
market this week and is being taken by the Continent, the trade, andtoa 
small extent by India. 

When free gold movements are agin in force, the export gold point from 
New York to London (based on a value of $1,000,000 or over) may be 











| ‘ ,192,499| 335,993,181 , 
se cecaper ted pee Be ey 602 sa 709 oi a'hoa 323| 27'643.060 | taken to be about $4.9042 instead of $4.8981, as indicated in our “Weekly 
Net United States notes. _| 3,751,109 4,160,545 4,493,708 4,746,444 | Bullion Letter" of Feb. 4, owing to a recent increase of freight charges from 
Net national bank notes. -| 15,188,206, 17,218,242 17,229,476, 15,224,426 | New York, from % to %%. 
er pee peat pent ety see ane a RT ryrigrt4 Below we give United States gold imports and exports for 1923 and 1924, 
Net subsidiary silver... - | -7,329°352 7,726 900 8,308,609 8,066,757 | a8 distributed among the countries affected: 12 Mos. End. 12 Mos. Bad 
"209 3 "899 745 753.752 4,317,868 2 Mos. End. os. ind. 
Minor coin, &¢....------ 4,709,319, 5,822,742) Percents a Imports— Dec. 1923. Des, 1904. pg Dec. 1994. 
Total cash in Treasury-| 395,622,202) 419,485,083! 386,640,016) *396,761,438 | France ~----....___. $5,208,526 $3,036.15. 9,036 ,. 459, 
7 5 26) 986 BA ee6 O88 | TRETEREED aaccetsccest paaneane 6,510 49,551,586 ,828,626 
Less gold ceserve fund...) 152,979,026 152,979,026) 153,620,986) 153,620,9 6 (AOA tale 5 375 250 n-narass 18-291 819 130:965: 204 
. . | | 9.030| 243.140,45 eee 15,135,476 10,61: , ° 30, ° 
= pony de | a | oat ee 0 cote nee 1'881,161 2,729,944 49,374,549 41,495.8 
Acct. ctfs. of indebt...| 227,955,000' 188,986,000) 156,224,000) 418,114,000 | Mexico -............ 628.909 472, 804 6,581,439 5 458,557 
Dep. in Fed'l Res. banks.| 70,685,715) 56,634,325 40,996,001, 60,724,509 | Argemtina_.........-. 5,205,783 2,715,292 5,337,914 22,304, 
Dep. in national banks: | | | Colombia Ns ae ee 208, 17: 3 268 ,932 4,451 579 2,28 d 
To credit Treas. U.S..| 8,164,058) 7,683,310} 7,826,555) 7,467,358 | China ---_-- poceeese 771,546 - 78: 5,588.01! 5,021,916 
To credit disb. officers.| 23,016,211) 21,484,720, 21,391, ‘bol 22,746,431 | Other countries. - - - - - 1,226,402 — 1,033,800 — 22,390,652 31,988 ,3 
31¢ 28) { 689,779 na gh PE ag Sgr 
Cane re dents| 248.018] 'aas'eee| '371'486| 322°204 Total..-....--20-: $32,641,226 $10,274,049 $322,715,812 $319,720,918 
toa? “| . | Pee: on ’rports— 
Dep. tm Feel Land es.) ice etree | sendabiouinie: | es ge ai ah ste Germany bbbtiadecns aaeeasen 520 000 08 “935 345 $20.000 90 
cash Treasury DIE Seasessceoee eccceses ’ ’ ’ , ’ 
Oe tee | $73,123, 506| 542,930 ae 460,914,080] 753,204,823 | Canada. ------------ 131.160 rR ry 1108 oR pe ees 
abilities _ 256.029. 237 580 53: 262,471, ty, agers 330,06 ’ 706, 028, 
Deduct current ea, 244,044, ot | 237 ,580, a 262,471,125 British India sicabetaget Sage meets 5.674 a42 14637 246 11:924-700 
3. at ong ong “<<<8<«<+< , , ’ ‘ . , 
Available cash balance.| 329,078,867' 286,900,302' 223,333,548 73: 598 = Be ae 2.862.575 5'078.927 "922 
* Includes April 1 $18,307,988 77 silver bullion and $1,560,413 22 mee eoins 
&c., not included in statement ‘Stock of Money.’ TNthtnawdndels $71',529 $39,674,653 $28,643,417 $61,648,313 
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SILVER. 

During the week silver has been inclined to be dull. 
a seller, and, though China has worked both ways, 
considerably in excess of her purchases, especially the last day or so. 
the lower prices. Only moderate support came from India; the last mail 
reports that there is some accumulation of stocks in Bombay, and the 
demand is less keen. Continental sales have been less and no substantial 
demand has come from that quarter. 

A shipment of 1,090,000 ounces of silver has been made from 
cisco to Hamburg 

A writer in the ‘‘Far Eastern Capital and Trade’’ 
upward trend in the price of silver is unlikely until June The price of 
silver has depended more upon China lately than upon anywhere else. Its 
future therefore is likely to be influenced a good deal by the political situa- 
tion in that country; for if, following a decided improvement in Chinese 
affairs, her exceptional! stocks find their way the present 
weight upon the market would be removed, and the prophecy in the journal 
above mentioned would have a chance of fulfilment 


America has been 
her sales have been 
Hence 


San Fran- 


stated that ‘‘a definite 


up-country 


Imports of silver into China in 1924 are estimated at 44,754 bars, against 
71,318 in 1923, a difference of about 27,000,000 ounces. This large de- 
crease was doubtless owing to exceptionally bad business conditions during | 
civil war. Now that holstilities have ceased, at any rate for the present, de- 
militarization has been taking place in the Shanghai area 

Silver imported into Shanghai serves a double purpose, namely to sup- 
plement the stocks of sycee, which is the basis of Chinese money, and to be 
converted into dollar currency. During 1924 the Chinese mints bought 


only 10,300 bars of silver for the purpose, as compared with 50,200 in 1923. 
The complications of the Chinese currency are A writer in the 
“North China Herald" of the 17th of January stated that China possesses 
72 different money values. As to the money of account, the Haikuan tael, 
familiar in connection with the customs, the Hankow, Kuantung, Tsaoping, 
Tookwai and others, each differ by varying percentages of weight from the 
“liang,"’ or Chinese ounce of silver. If a traveler from Shanghai were to 
make an extended tour into the interior, passing through the districts 
where these weights and a manifold variety of coins circulate, though he 
were to spend but a fraction of the amount, represented by sycee, with which 
he started, the constant exchange from one weight or coin to another would 
dissipate a very large part of his capital. An experienced traveler has been 
known to take scales with him, and still his weights and the purity of his 
silver were subjected to dispute in different provinces. At ports, 
Mexican, Yuan, Dragon, Hong Kong and Hankow dollars are all current, 
each having its own defined exchange value in the market, while in 
the interior the added intricacies of dealing with cents and copper cash 
are so great that it is astonishing how business can be carried on without 
endless disputes and a considerable handicap to trade 
INDIAN CURRENCY RETURNS. 


endless. 


coast 


native 


(In lacs of rupees.) Feb. 28. Mar.7. Mar. 15. 
Notes in circulation ote 18372 18356 18322 
Silver coin and bullion in India : 7628 7612 7578 
Silver coin and bullion out of India__. a eae a bon 
Gold coin and bullion in India_......-.-___ 2232 2232 2232 
Gold coin and bullion out of India_....._._-- Per osue 
Securities (Indian Government)............. 5713 5713 5713 
Securities (British Government) --— ~~ 1999 1999 1999 
Et as We adig emadb a ebne daienaied 800 800 800 


The silver coinage dusted the week ending 15th inst. was 6 lacs. 

The stocks in Shanghai on the 21st inst. consisted of about 70,800,000 
ounces in sycee, 42,500,000 dollars and 2,870 silver bars, as compared 
with 70,800,000 ounces in sycee, 41,000,000 dollars and 3,770 silver bars 
on the 14th inst 


Bar Silver, Per Oz. Std.— Bar Gold, 

Quotations Cash. 2 Mos. Per Oz. Fine. 
Mar. 19..... 32 1-16d. 31 13-16d. 86s. 8d. 
20... 32d. 31%d 86s. Sd. 
Sa oe 31% d. a = =3MhC(ité(i«Cé i 
a re ..01 ¥d. 31 9-16d. 86s. 7d 
eee ....31 9-16d. 317 7-16d. 86s. 6d. 
eee 31 9-16d. 31 %d. 86s. 4d. 
Nn icc actnddbekabs can 31.781d. 31.583d. 86s.6.6d 


The silver quotations to-day for cash and two months delivery are, 
respectively, 4d. and 7-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London Sat Mon Tues. Wed Thurs Fri 

Week ending April 10 Apr.4. Apr.6. Apr.7. Apr.8. Apr.%. Apr. 10 
Silver, per oz d. 317-16 319-16 31% 31% 31% 
Gold, per fine ounce 863.60. 868.5d. 868.5d. 868.5d. 86s.fd 
Consols, Aue 6 per cents 57 57 57 57 
British, 5 per cents 102 102 102 102% Holiday 
British, 4 ‘4g per cents 974 97% 97% 97% Good 
French Rentes (in Paris) __fr 46.65 46.50 46.30 46.10 Friday 
French W ar Loan (in Paris) fr 56.70 56.70 56.70 56.70 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


67% 66% 66% 66% 








Commercial and Miscellaneous News 


National Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT RECEIVED. 





Mar. a — First National Bank of Emhouse, Texas._._...____. $30,000 
Conversion of The First State Bank of Emhouse. Texas. 
Mar. 31—Farmers-First National Bank of Stephenville, Texas___ 109,000 
Conversion of the Farmers Guaranty State Bank, Ste 
henville, Texas. 
April he Security National Bank of Bowie, Texas__________ 100,000 
Oo Jonversion of The Security State Bank of Bowie, Texas. 
April 1—First National Bank in Clifton, Texas_._._._._._____._.___ 40,000 
* dees of The First Guaranty State Bank of Clifton, 
exas. 
April 4—The Citizens National Bank of Denison, Texas_______ 100,000 
Conversion of The Citizens State Bank of Denison, Texas 
April ae — agonal — of — b+ — peithéjnaéae ’ 100,000 
Conv on o e Guarant tate Savings Bank, 
Marshall, Texas. ° 
April 4—The First National Bank of Melvin, Texas...._______- 25.000 
Conversion of The First State Bank “oo Texas. 
April 4—The First National Bank of Needville, Texas_..._____ 50,000 
Conversion of Needville State Bank & Trost < OCo., Need- 
ville, Texas. 
a State National Bank of Groom, —  capeecbheame 25,000 
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APPLICATIONS§TO « ORGANIZE RECEIVED. 


Ca I. 
Mar. 31—The First National Bank of Handley, Tex__.________-_ $25.000 
Succeeds the First State Bank of Handley, Texas. Cor- 
respondent, Ben T. »lerritt, Handley, Texas. -~= 
April 1—The First National Bank of Tavares, Fla____-.-.---- 25,000 
Correspondent, Wm. Deatherage, Tavares, Fla. 
April 2—The First National Bank of Upper Darby, Pa_--_---- 100,000 


Correspondent, Charles Tibbetts, Upper Darby, Pa. 
2—The State National Bank of Grand Saline, Texas__---- 40,000 
Succeeds the First State Bank of Grand Saline. ° 
Correspondent, J. C. Alsup. Grand Saline. Texas. 
APPLICATIONS TO ORGANIZE APPROVED. 


April 


Mar. 31—Alvord National Bank, Alvord, Texas__.........-- - $50,000 
Succeeds the Alvord State Bank, Alvord, Texas. Cor- 
respondents, Wm. Covington, care Alvord State Bank, 

Alvord, Texas 

Mar. 31—The City National Bank of Arlington, Texas___.____-- 50,000 
Succeeds the First State Bank, Arlington, Texas. Cor- 
respondent, Frank McKnight, Arlington, Texas. 

Mar. 31—The First National Bank of Millsap, Texas._.._...._._._.. 25,000 
Succeeds the First State Bank. Mi Isa >», Texas. Corre- paneet 
spondent. M. D. Plumlee, Millsap, Texas. — 

April 2—City National Bank in C hildress, Texas.__________- 100,000 
To succeed the City Guaranty State Bank of C hildress, 

Tex. Correspondent, Wil! P. Jones, Childress, Texas. 

April 2—The First Nationa! Bank of Josephine, Texas___-__---- 30,000 
To succeed the Josephine State Bank, Josephine, Texas. 
Correspondent, L. Coffman, Josephine, Texas. 

April 4—The City Nationa! Bank of Georgetown, Texas........ 50,000 
Succeeds the Guaranty State Bank, Georgetown, Texas. 
Correspondent, O. W. Sherrill, Georgetown, Texas. 

APPLICATIONS TO CONVERT APPROVED. 

April 1—The First National Bank of Blackwell, Texas ~<-= 20,000 
Conversion of The First State Bank of Blackwell, Texas. 

April 1—First National Bank in Bronte, Texas waa tial dais 25,000 
Conversion of The Guaranty State Bank, Bronte, Texas. 

April 1—The First Nationa) Bank of Reagan, Texas sace sere 
Conversion of The First State Bank of Reagan, Texas. 

April 1—Farmers & Merchants National Bank of Thornton, Texas 25,000 
Conversion of The Guaranty State Bank, Thornton,Tex. an 

April 2—The Security National Bank of Collinsville, Texas___- 25,000 
Conversion of The Security State Bank, Collinsville, Tex. 

April 2—The Farmers National Bank of Italy, Texas_- 40,000 
Conversion of The Farmers State Bank of Italy, Texas. 

April 2—The City National Bank of Olney, Texas 60,000 
Conversion of The Farmers State Bank of Olney. “Texas. 

April 2—The State National Bank of West, Texas____________- 50,000 
Conversion of The First State Bank of West, Texas. 

April 2—Farmers National Bank of West, Texas____________-- 50,000 
Conversion of The West State Bank, West. Texas. vad 

April 4—The Hoisington National Bank, Hoisington, Kan_._._... 50,000 
Conversion of The Farmers & Merchants State Bank, 
Hoisington, Kan. 

April 4—The First National Bank of La Feria, Texas 50,000 
Conversion of The Cameron County State Bank of La 
Feria, Texas 

April 4—The First National Bank of Penelope, Texas_____-- ~~ 25,000 


Conversion of The Penelope State Bank, Penelope, Tex 
CHARTERS ISSUED. 
Mar. 30—12665—The New First Nationa! Bank in Oakland, Calif.$500,000 
Conversion of Commercial Trust & Savings Bank, Oak- 
land, Calif. President, S. E. Biddle; Cashier, F. B. 
Richardson. 
Mar. 31—12666—The First National Bank in Childress, Texas_ 
Succeeds The Farmers & Mechanics State Bank of Chil- 
Grom, Texas. President, J. H. Gristler; Cashier, Joe H. 
ara. 
1—12667—The Brotherhood ¢ salle icecntly National Bank of 
Tacoma, Wash Micah dhene fortes 
President, Henry E. Cass; Cashier, C . Babcock. 
2—12668—The National Sec urity Bank of AP mong So.Caro._ 
President, B. F. Thomas; Cashier, R. Loadholt. 
4—12669—The State National Bank of Mite ral Wells, Tex. 
Conversion of The First State Bank & Trust Co., Min- 
eral Wells, Texas. 
VOLUNTARY LIQUIDATIONS. 
— i oe First National Bank of Lu Verne, 
i 
ree tive Mar. 25 1925. Liquidating committee: A. D. 
La Due, Wm. Jacobson, Jr., and Carl Mueller, Luverne, 
Minn. Succeeded by First & Farmers National Bank 
in Luverne, No. 12634. 
1—7779—The Farmers National Bank of Luverne, Minn-_- 
Effective Mar. 25 1925. Liquidating committee: A. A. 
Anderson and C. L. Johnston, Luverne, Minn. Suc- 
ceeded by First & Farmers National Bank in Luverne, 
No. 12634. 
2—8225—The Western Nationa) Bank of Caldwell. Bieho. 
Effective Dec. 31 1924. Liquidating agent, I. c 
Carthy, Caldwell, Ida. Absorbed by The Caldwell: Com- 
mercial Bank, Caldwell, Idaho 
2—8557—The First National Bank of Madisonville, Ohio_- 
Effective Mar. 261925. Liquidating agent, J. H. Stiles, 
Madisonville, Ohio. Absorbed by The Union Trust Co. 
of Cincinnati, Ohio. 
2—-6838—The Boone National Bank, Boone, lowa_--_-_-_-- 
Effective March 24 1925. Liquidating committee: B. P. 
Holst, H. E. Fry and F. . Ganoe, Boone, Iowa. Ab- 
sorbed by the I oone State ‘Bank, Boone, Iowa. 
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Auction Sales.—-Among other securities, the following; 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. 





Adrian H. Muller & Sons, New York: 


Shares. Stocks $ per sh.| Shares Stocks. $ per sh. 
50 Second Ave Ry., N. Y $1 lot | 100 300 Madison Ave., Inc., pref. $500 lot 


, par $10-$75 lot|6,000 Royal Canadian Oil Synd 


7,900 Trexler Co. of Am ; 
Corp $100 a (subscription shares) .......$3,000 lot 


199 600 Atlantic Ave 


100 Park City Mining & Smelting Bonds Price. 
ks PT Pb adbonseens 4'4 | $5,000 Zambona Devel. Co. Ist M. 
100 Asbestos C orp. of America, bonds, due 1918. Oct. 1912, and 
common, no par. .- ($35 subsequent coupons attached... -.$5 lot 
100 Asbestos Corp. of Amer., pf...) lot 
By Messrs. Barnes & Lofland, Philadelphia 
Shares Stocks $ per sh.| Shares. Stocks. $ per sh. 
5 First Nat. Bank of Philadelphia_.285'5 12 Phoenix Trust Co., par $50.... 55 
10 Philadelphia Nat. Bank. .......415 1 Lancaster Ave. Title & Trust 
5 Philadelphia Nat. Bank 415 Ci, Se Se ngecweksaacensenen ¢ 
29 Central Nat. Bank . 568 5 Glenside Trust Co. , par ee 58% 
5 Fourth Street Nat. Bank ..401 » Glenside Trust Co., par $50__-.-. 58 
3 Market St. Nat. Bank -. .305% |25 Tacony-Palmy ra Ferry ssa 
25 Northwestern Nat. Bank....-.-.-. 615 par $50 36 
30 Second Nat. Bank of Phila. 15 21 H.K. Mulford C 0.. | par $50- . 40% 
2 Producers & Cons. Bank, par$10_ 10 25 Hare & Chase, Inc., pref._..._. 94 
3 Producers & Cons. Bank, par $10. 10 10 Hare & Chase, Inc., com., no par 25 
10 Producers & Cons. Bank, par $10 10 10 Autocar Co., common......... 50 
34 Integrity Trust Co., par $50--.-. .487 25 Phila. Bourse, pref., par $25... 24% 
5 United Security Life Ins. & 10 Phila. Bourse, common, par $50. 24 
SR, en eee hasedeae eit 182 10 Fred E. Schmidt & Son, Inc., 
5 Provident Trust Co...........- 630% ST Pilssadeceugeanetetetense 50 
6 Provident Trust Co...........-. 630% | 5 Ridge Ave. Pass. Ry........... 70 
6 Provident Trust Co.-.....-..--- 630 | 20 Germantown Pass. Ry......... 75% 
5 63d St. Title & Tr. Co., par $50.. 45 | 20 Germantown Pass. Ry.._...._. 74 
5 West End Trust Co............ 304% | 12 J. B. Stetson Co., pref., par $25. 36 
5 West End Trust Co............ 303 4 30 J. B. Stetson Co., com., no par. 90% 
18 West End Trust Co.-.......... 300 4 | 10 American Dredging SER nines tonsil 103 


8 Phila. Co. for Guar. Mortgages. = 
16 Ninth Bank & Trust Co.....-- 
6 Fidelity Trust Co.............- rel 


300 Geo. B. Newton, common.... 10 
5 Pennsylvania Wire Glass Co.... 90 
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By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $s per sh.| Shares. Stocks. $ per sh. 
15 First National Bank 5 No. Boston Ltg. Prop., com.64% ex-div 


306 
, com...45{4%-45% 


14 Lawrence Mfg. Co 1/10 U.S. Envelope Co., pref ae ees 7, 
15 Plymouth Cordage Co____.___. 123 4 | 25 units First Peoples Trust. ——- 75% 
3-100 State Theatre Co., pref___._- 7 70c | 10 special units First Peoples Trust_ "BS 4 
55 Lowell Electric Light mr }10 Turners Falls Power & Electric_134 
par $25. - -564 | Rights. $ per right. 
5 North Boston Lighting ra ay |6 Atlantic National Bank, Boston.2 234-2% 
7 eee 96% ex-div. | 2,800 Worcester Gas Light ¢ 2 
100 Stockholders Min. Co., par $1- | 2 Hartford Fire Insurance oa. — 88 
1,000 Seven Metals Min. Co., par$1) $1 Bonds. Per Cent 


600 Imperial Cons.M.,com., par$1) lot | $3,000 Natural Abrasive Corp. Ist 








10 Walter M Lowney c 0. 9) Pe Bid d barwactindans $2 lot 
2 Mass. Ltg. Cos., 8% pref. 110 ™ 4 ex- div. 

By Messrs. R. L. Day & Co., Boston: 
Shares Stocks $ per sh.| Shares Stocks $ per sh. 
2 First National Bank ‘ 307 “4 | 5 units First Peoples Trust, par $50_ 7544 
56 National Shawmut Bank __ _ -202 244-205 | 7 special units First | Saaeee Trust, 
10 First National Bank________-_- 306 par $15 oe me 
16 Ludlow Mfg. Associates. __—.-.- 165 /20 Hood Rubber Co En. .. 98 
2 Nashua & Lowell RR 110% | 9 State Theatre, com., par $10__ 7% 
3 Jones, McDuffee & Stratton 43 Hood Rubber Co., pref 97% -98 

Corp., common, class A-. .- 50 10 Eastern Mfg. Co., Ist pref____- 47% 
8 Essex Co_. faa nas tah 189 | Rights $ per right 
4 New Haven Clock, pref., par $25. 23 4 Atlantic National Bank. 2% 
31-100 State Theatre, pref. scrip_._.7144c.|4 Worcester Gas Light Co a 
DIVI DENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 



































not yet been paid. 
The dividends announced this week are: 
Per When Books Closed. 
Name of C ompany Cent. |Payable Days Inclusive 
Railroads (Steam). } : 
Atch. Topeka & Santa Fe, com. (quar.) *1% |June 1)/*Holders of rec. May 1 
Cincinnati Sandusky & Cleveland, pref_| *$1.50|May 1|*Holders of rec. Apr. 15 
Hudson & Manhattan, com. (No. 1) *1‘4 |June_ 1/*Holders of ree. May 14 
International Rys. of Cent. Am., pf.(qu 144 |May 15) Holders of ree. Apr. 30 
Mahoning Coal RR., common... *1$12.50|May 1/*Holders of rec Apr. 15 
Public Utilities. 
Amer. Light & Traction, com. (quar.) 1 | Mi ay 1} Apr. 16 to Apr. 28 
Preferred (quar.) S : 1% |May 1] Apr. 16 to Apr. 28 
Chickasha Gas & Elec., com. (quar.)- 1 )Mar. 31) Mar.24 to Mar, 3 
Preferred (quar . P aS 1% |Mar.31} Mar.24 to Mar. 31 
Electric Bond & Share Co., pref. (quar.) 1‘, |May 1) Holders of rec. Apr. 11 
Ft. Worth Power & Light, pref. (quar.) 1% |May 1) Holders of ree. Apr. 15 
Georgia Ry. & Elec. Co., pref. (quar.)- 1% }Apr 20| Holders of rec. Apr. 10 
Internat Utilities, class A (quar.)_._...|*87¢c|Apr. 15|)*Holders of rec. Apr. 6 
Interstate Rys., com. (no par stock) __ 25c. |May 1) Holders of rec. Apr. 15a 
Common (payable in no par com. stk.) (8) May 1) Holders of rec. Apr. l5a 
Lowell Elec. Light Corp. (quar.)._.--. 62%c iM: ay 1} Holders of rec. Apr. 13a 
Montreal Water & Power, com .----|*62'4 |May 15|*Holders of rec. Apr. 30 
Preferred ——— aa *3% |May 15)*Holders of rec. Apr. 30 
Municipal Se rvice Cor p., com. (quar.) *50¢ Apr. 25|*Holders of ree Apr. 10 
Preferred (quar.) . a eee *1\4% |May 1)|*Holders of rec. Apr. 15 
Public Service Investment, com. (quar.)| $1.75 '|May 1) Holders of rec. Apr. 15 
Preferred (quar.) _--- ne ; 144 May 1) Holders of rec. Apr. 15 
Sierra Pacific Elec. Co., pref. (quar.)- 1% |May 1) Holders of rec. Apr. 14a 
Tennessee Elec. Power, 2d pref. (quar.).| $1.50 |May 1] Holders of rec. Apr. 13 
Texas Power & Light, pref. (quar.) - 1% |May 1) Holders of rec. Apr. 16 
Utica Gas — sae pref. (quar.)....- 1% |May 15) Holders of rec. May 5a 
Miscellaneous. 
American Linseed, wees ee *1% |July§ 1)*Holders of rec. June 20 
oo A a ae coe) 196 (Oct. 1|*Holders of rec. Sept. 19 
American Milling, com. (quar ee eee *2 Apr. 20|*Holders of rec. Apr. 15 
American Radiator, com. (quar.)_--- $1 June 30) Holders of rec. June 15a 
...,. fo Ae 1% |May 15) Holders of rec. Apr. 30a 
Art Metal Construction (quar.) ..—_- 25c Apr. 30) Holders of rec. Apr. 17a 
Bizgelow-Hartford Carpet, com. (quar ). *$1.50|May 1)*Hoiders of rec. Apr. 15 
Gf § SE eee *1% |May 1)*Holders of rec. Apr. 15 
Borden Company, com. “($50 , —— *$1 June 1)|*Holders of rec. May 15 
Preferred (quar.).-_-.- ies oa *1% |June 15|*Holders of rec. June 1 
Brill (J. G.) Co., pref (quar.)- _-u----| *1% |May 1)*Holders of rec. Apr. 28 
} te — oo St hetandadenaewe : % — . mescene “ rec. Apr. 20 
mreser, SO0., BESS. GOURP.).. .nccacccoces % |Apr. 30 olders of rec. Apr. 15 
peed Ribbon Mills, Inc. (quar. )....}| 50c. |Apr. 30) Holders of rec. Apr. 18a 
yt eee *10c. |May 1| Holders of rec. Apr. 10 
eee ae & Co., com. (quar. Pee 1% May 1) Holders of rec. Apr. 20 
eC GENRE). . cecccscasecs ‘ Apr. 15; Apr. 8 to Apr. 14 
Columbian Carbon (quar.)_.........-.- *$1 May 1)|*Holders of rec. Apr. 20 
ne Can, Inc., com. (quar.)....| $1 May 15| Holders of rec. May 5a 
r Range Co a Seen *$1 May 4/*Holders of rec. Apr. 9 
Cudahy Packing. 7% preferred veo ; 3% May 1 Abr. 32 : to Sdeg 1 
Six per cent preferred (quar.)......-. 3 May 1| Apr. 22 to May 1 
Cuyamel Fruit (quar.)...............-. $1 May 1) Holders of rec. Apr. 15 
Esmond Mills, common (quar. ) a ae 1% |May 1) Holders of rec. Apr. 24 
... } 1% |May 1)/ Holders of rec. Apr. 24 
Exchange Buffet Corp. (quar.)_._...-- 37 4c.\Apr. 30) Holders of rec. Apr. 18 
Fair (The), common (monthly)... .--.-- *20c. |May 1 *Holders of rec. Apr. 20 
Common (monthly)............-..-. *20c. |June 1/*Holders of rec. May 20 
Common (monthly)............-..- *20c. |July 1)*Holders of rec. June 20 
Common (monthly)..............-. *20c Aug. 1)*Holders of rec. July 20 
- SE, Ss en og a cud ee alae “are May 1)/*Holders of rec. Apr. 20 
ajardo Sugar (quar.)............-.. 2% |May 1) Holders of rec. Apr. 18a 
Fisher Body Corp., com. (quar.)...__- $1.25|May 1) Holders of rec. Apr. 20 
Gillette Safety Razor (quar.).....-.-.-.- 62%c\June 1) Holders of rec. May 1 
| eee Saree ss 12%c\June 1| Holders of rec. May 1 
Harris Bros., pref. (quar.)_.......-.-- 1% |May 1| Apr. 11 to Apr. 30 
Hercules Powder, pref. (quar.)._.._..- *1% |May 15)*Holders of rec. May 5 
eememete — (monthly) .....--..- ak as * eoeers re rec. Apr. 20 
ubber, pref. (quar.) Swe 4% |May |*Holders of rec. Apr. 20 
International Nickel, pref. (quar.)---- 1% |May 1| Holders of rec. Apr. 16 
prea Nigger pe com. (quar.)... rye + ped + — ~ rec. May 1 
elsey eel, pref. (quar.) - % |May olders of ree. Apr. 20 
Loew's Boston Theatres (quar.) 31%c|May 1| Holders of rec. Apr. 20 
Metropolitan Chain Stores, Inc 
First and second preferred (quar.) *$1.75|May 1)*Holders of rec. Apr. 18 
Miami Copper (quar ..| 25c. |May 15| Holders of rec. May la 
Nash Motors, pref. (quar.) aecu-ee-) 1% [May 1| Holders of rec. Apr. 20 
National Carbon, pref. (quar.) 2 |May 1)\*Holders of rec. Apr. 21 
Nat. Department Stores, Ist pf. (qu *1% |May 1/\*Holders of rec. Apr. 15 
Second preferred (quar.) *1% |June 1/|*Holders of rec. May 15 
New Cornelia Copper (quar.) . 25c. |May 25) Holders of rec. May 8 
Olympia Theatres (Boston), com. (qu.)_| 50c. Apr. 15| Holdersofrec. Apr. 6 
Pierce, Butler & Pierce Mfg. (quar.) - - - 1 \Apr. 15) Holders of rec. Apr. 5a 
Extra .... a mice tail 1 {Apr. 15| Holders of rec. Apr. 5a 
Producers & Refiners C orp., pref. (qu *87\¢c|\May 4)*Holders of rec. Apr. 17 
Reid Ice Cream Corp., com. (qu. (No. 1)| 75e Apr. 20) Holders of rec. Apr. 10 
Rock!i'd&Rockp't Lime Corp ,com.(qu 1% |May 1| Holders of rec. Apr. 15 
Savannah Sugar, common (quar.) - - -. $1.50 |May 1) Holders of rec. Apr. 15 
Preferred (quar.) --- 5 arte arent ai 1% |May 1) Holders of rec. Apr. 15 
Sears, Roebuck & Co., com. (quar.) -- *1% | May 1|*Holders of rec. Apr. 15 
Smith (A. 0.) Corp., com. (quar.)-..-- 25c. May 15) Holders of rec. May 1 
Preferred (quar.) --- Seemed 1% |May 15) Holders of rec. May 1 
Stover Mfg. & Engine, pref. “(quar ein *1% |May 1/*Holders of rec. Apr. 20 
Union Oil Associates (quar.)......--.-- 45c. |May 9%) Holders of rec. Apr. l6a 
_ ¢ 4g ~ ) eee 75c. |Apr. 16| Holders of rec. Apr. 6 
Wilcox (H. F.) Oil & Gas (quar.)_.....|*10c. |May 5|*Holders of rec. Apr. 15 
Woolworth (F. W.) Co., com. (quar.)__'*75c. ‘June 1'*Holders of rec. May 1 





* From unofficialsources. a Transfer books not closed for this dividend. 
8 Dividend is one-twenty-fifth of a share of no-par common stock. 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending April 4. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers (000) omttted.) 


| 





New | | 
Capital.) Profits. Loans, Reserve 
Week Ending ————————— Discount,| Cash wtth Net Time | Bank 
April 4 1925. Nat'l, Dec.3l Jnvesi- in Legal Demand | De- | Circu- 
State, Mar.25 menis, | Vault. | Depost- Depostis. | postts.| tla- 
(000 omtited.) Tr.Cos.Mar.25 é&c. tortes. | tion. 





Members of Fed. Res. Bank. 


Average Average Average Average 
Bank of $ $ 3 


of Average; Ao’ ge 
NY & $ 3 3 Ss $ 








Trust Co | 4,000, 12,448 70,316 867 7,242 3,435 7,814 ...- 
Bk of Manhat'n 10,000 14,303 147,647 2,438 16,527 120° 122) 24, 101| — 
Mech & Met Bk, 10,000 15,970 172,367 3,504 21,335 162,576) 11,679) 548 
Bank of America) 6,500 5,243 78,681, 1,674 11,320 85,527, 3,987) ..-.- 
Nat City Bank_| 40,000 55,297! 608,401 4.343 70,195 *648,852)103,186) 850 
Chemical Nat..| 4,500, 17,024, 118,282; 1,198 14,964 111,169 4,077) 348 
Nat Butch & Dr, 1,000 277, 10,238 115 1,093 7,759 334) 493 
Amer Exch Nat) 5,000) 8,246) 107,390 913 13,411 96,423 7,245) 4,931 
Nat Bk of Com_| 25,000 39,761) 329,108 928 38,067 293,020| 9,964)  ...- 
Pacific Bank } 1,000 1,710 32,810 1,087) 4,314 29,657| 3,671) 
Chat & Phen Nat) 13,600 12,537) 213,895 4,601 24,112 168,203, 40,691 5,755 
Hanover Nat'l 5,000 23,519 123,761 537 16,199 112,259 sa 
Corn Exchange_| 10,000 1 3,995 201,712) 6,206 25,275 180.950 28,424; ...- 
National Park 10,000 23,743 175,318 953 18,124 136,766) 9,787! 3,535 
Fast River Nat'l} 2,100 1,942 33,322 1,040 3,469 24,474 8,183) 494 
First National 10,000 66,060 336,134 526 27,569) 206,642) 22,981! 2,608 
Irving Bk-Col Tr} 17,500 12,536 284,922) 2,796 36,484!) 273,157) 30,252) 
Continental 1,000 1,066 8,082 167 921) 6,468 398 _ 
Chase National.| 20,000 25,461 380,932) 4,283 48,346, *377,544) 18,748) 989 
Fifth Avenue 500, 3,016 24,874 762 3,244 24,800) ae 
Commonwealth 600, 1,047 13,242 442) 1,288 9,158! 3,331 a 
Garfield Nat'l 1,000, 1,656 16,301 447, 2,105 15,468 267 397 
Fifth National. 1,200 1,344 22,182 166 2,404 18,063 1,104 246 
Seaboard Nat'l. 5,000 8,159 107,767 941 13,694 103,435) 3,239 49 
Coal & Iron Nat} 1,500, 1,375 20,209 294 2,277 16,510, 1,944) 414 
Bankers Trust_| 20,000 28,131 317,802 1,007 35,369 *281,504) 43,348  .._- 
USMtge&Tr_| 3,000 4,569 56,813 655 6,452 49,727) 5,722) .... 
Guaranty Trust) 25,000 19,559 441,871 1,192 47,815 *442,099 46,716) — a 
Fidelity-InterTr, 2,000 2,110 21,558 403 2,508 18,676, 1.899 
N Y Trust | 10,000; 19,292 182,151 568, 21,329 156,182) 28,897 
Farmers’ Ln& Tri 10,000 17.674 144,905) 436 14,947) *115,296) 21,873 
Equitable Trust’ 23,000) 12,201' 260,618} 1,446) 30,600) *290,682' 35 042) 

Total of averages 298,900 471,283/5,063,614) 46,935 582,999 ¢4,316,049|528,904)21,657 


; f 
Totals, actual condition |Apr. 45,065,163) 46,883/.572,269.c4,282 662|528,007/21 804 
Totals, actual co ndition |Mar. 285,045,860) 47,770)595,2 


83.¢4,277 333/528 497/21 ,537 
Totals, actual condition |Mar.215,038,791) 47,432)547,351 64,261 ,448'529,409121,455 














State Banks Not Members of Fed'l |Res've Bank 
Greenwich Bank 1,000) 2,480 21,838} 1,830) 1,941 21,430; 1,197) 
Bowery Bank 250 906 5,368) 335 316 2,803 1,918 
State Bank 3,500) 5,396 99,873) 4,048 2,193 34,043] 62,435 
Total of averages) 4,750| 8,782 127, 079 6,213) 4,450 58,276 65,550; ~... 
Totals, actual co ndition Apr. 4 12 5,222 2) 6,450 4, 520 57, 8: 32 2) 65,533) .... 
Totals, actual condition'Mar.28 127,223) 6, 243 4,303 58,169 65,415) -.-. 
Totals, actual condition'Mar.21) 126,454) 6,272 4,707 58,052) 65,211;  - -_- 
Trust Companies Not Members of Fed Ree ve Bank 
Title Guar & Tr 10,000, 16,501 60,415 | 1, Hrd 4,366 38,446 B00 ocne 
Lawyers Trust. 3,000, 3,031) 20,762) 858 1,505 15,801) 1,080) ---- 

' —-—- —_ _—— Fh — ] -_— 
Total of averages 1 3, 000; 19,532 _ $1, 17 u 2, 325 5,871 er ew Bh 3,620, .... 
Totals, actual colndition | Apr. 4 8h. 87: 3 S. 301 6,026 55,060, 3! 579) iedied ae 
Totals, actual co ndition |Mar. 28 80, 879 2,314 5,829 63,349, 3,673)  ... 
Totals, actual condition |Mar.21 81,743, 2,275 6,056 54,404] 3,587 
Gr'd ager., aver _\316,62 50 499, 5985, 5271, 870, 55, 473.593, 320 * 428, 5715 598, 074 21 657 
Comparison with prev. week - + 36,089, 596 + 12101 +68,241 —1,626 +302 
Gr'd aggr., act’ cond'n |Apr. 4)5, 273, 258 s34 582, 815 4,395,554,597, 11921 804 
Comparison with prev. week - + 19,296) 693 22, 600 +6,703 —466 + 267 


388, 8! 511597, 585 21,537 
373,904 598,207 21,455 


actTcond'n Mar 2815 9,253, 962 56, 327605, 415 4, 
act'leond’n Mar.21/5,246,988 55,979558,114 4, 


Gr'd aggr., 
Gr'd aggr., 


Gr'd aggr., act'lcond’n Mar. 145,323,679 55,893610,260 4.495.852 565,057 21.395 
Gr'd aggr., act'‘lcond’'n Mar. 7/5,353,788 58,154561,517 4,510,244 577,149 21,391 


ial ws 


544.437 583.020 21.42 
504.639 593 545 21,378 


act tcond’n Feb. 285,371,037 56,533650,306 4 
2115.362.217 56.440612 3212 4 


Gr'd aggr., 
Gr'd ager., actleond'n Feb 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total April 4, $48,135,000; actual totals April 4, 
$48,135,000; Mar. 28, $48,135,000; Mar. 21, $48,135,000; Mar. 14, $14,449,000; 
Mar. 7, $14,448,000 Bills payable, rediscounts, acceptances and other liabilities 
average for week, April 4, $606,457,000; Mar. 28, $617,258.000; Mar. 21, $612,143,- 
000; Mar. 14, $660,602 ,000; Mar. 7, $665,827 ,000 Actual totals April 4, $627,739,- 
000; Mar. 28, $640,470,000; Mar. 21, $595,136 ,000; Mar. 14, $685,895,000; Mar. 7, 
$636 026,000. 

* Includes deposits in foreign branches not included in total footings as follows 
National City Bank, $137,446,000; Chase National Bank, $10,099,000; Bankers’ 
Trust Co., $19,642,000; Guaranty Trust Co., $83,178,000; Farmers’ Loan & Trust 
Co., $5,850,000; Equitable Trust Co., $63,329,000; Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $23,707 000, 
Chase National Bank, $2,764,000; Bankers Trust Co., $1,010,000; Guaranty Prust 
Co., $5,151,000; Farmers’ Loan & Trust Co., $5,850,000; Equitable Trust Co., 
$8,000,000. c Deposits in foreign branches not included 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

STATEMENT OF RESERVE 


POSITION OF CLEARING HOUSE BANKS 

















AND TRUST COMPANIES. 
Averages. 
Cash Reserve b 
Reserve | tn | Total Reserve Surplus 
in Vault. Deposttortes, Reserve. | Requtred Reserve. 
Members Federal $s $s | $s | ~ | 


3 
| fe 
999,000 582,999,000 576,953,490) 6,045,510 


Reserve banks 582 a4 wa’ s 
State banks* : = 6 21 3.000 4,450,000 10,663,000; 10,489,680 173,320 
Trust companies* 2,325,000 5,871,000 8,196,000; 8,136,900) 59,100 

Total April 4 E 8.538.000 593,320,000 601,858 000) 595,580,070 6,277,930 

Total Mar. 28....| 8,466,000 581,291,000 589,685 000/586 ,7 730,840) 2,954,160 

Total Mar. 21___. 8,392,000 596,824,000 605,216, 000] 5¢ 597, 489, 690 7,726,310 

Total Mar 14 & ST NAN ANA O55 NAN ATS 409 FW ome a 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
April 4, $15,867,120; Mar. 28, $15,922,230; Mar. 21, $15,439,530; Mar. 14, $15,038,- 
760. 


1850 


Actual Figures. 














Cash Reserve 4 
Reserve in Total Reserve Sur plus 
| mn Vault. |\Depostiortes' Reserve. Requtred. Reserve 
Members Federal $ $ | $ s $ 
Reserve banks. . _..| 572,269,000 572,269,000 572,586,270 317,270 
State banks*. 6.450.000 4,520,000, 10,970,000 10,409,760 560.240 
Trust comps anies*. -| 2,301, 000) 6,206, 000) §.327,.000| 8,259,000 68,000 
Total Apr. 4-. 8,751 000 582, 815 > 000| 591,566,000 591,255,030 310 970 
Total Mar.28_. 8,55 97 000 605,415,000 613,872,000 590 380 970 23,591,030 
Total Mar.21_. 8,547,000 558,114,000 566,661,000 588,480,470 21819470 
Total Mar.14 8,505,000 610,260,000 618,765,000 603,334,000 15,441,000 





* Not members of Federal Reserve Bank 

b This is the reserve required on net demand deposits in the case of 
and trust companies, but in the case of members of the Federal Reserve Bank Includes 
also amount of reserve required on net time deposits, which was as follows: April 4, 
$15,840,210; Mar. 28, $15,854,910; Mar. 21, $15,882,270; Mar. 14, $14,895,000 


tate banks 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 


figures showing the condition of State banks and trust com- 
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panies in New York City not in the Clearing House as follows: | 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 

Apriul4 Pre jus VWoeek 
NS Ee $1,011,270,300 Ine 8,144,500 
a a 3,939,400 Dee 114,200 
Currency notes....... 21,134,500 Dee 215,600 
Deposits with Federal Reserve e Bank of New ¥ ork. 88.130,500 Ine 3,267,000 
Total deposits__...._- ; 1,059,283,800 Ine. 10,364,000 


Deposits, eliminating amounts due ffom “reserve 
depositaries and from other banks and trust 
companies in New York City, exchange and 
I a i 993,758,800 Ine 4,451,400 
Reserve on deposits. ___- PE ESE EEE PAE 153,860,400 Ine. 2,513,700 
Percentage of reserve, 21.2% 
RESERVE. 
—— State Banks—— —Trust Compantes 





* Includes deposits with the Federal Reserve 


asdnbseadws $30 584, 500 15.78% 

11,489,400 5.87 ° 

sensoasennet 1,973,900 21.65% 
Bank 


$82,619,900 
29,266,600 


$111,886 


15.6 


) 
2 
> 


500 21.15 


of New York, which for the 


State banks and trust companies combined on April 4 was $88,130,500 


Banks and Trust Companies in New York City. 


averages of the 


trust companies 


New York City Clearing House 
trust companies combined with those for the State banks and 


in 


Greater 


New York City 


Clearing House are as follows: 


COMBINED RESULTS OF 


GRE ATER NEW YORK. 








outs 


The 
Janks and 
the 


ide of 


BANKS AND TRUST COMPANIES IN 




















Loans and Demand *Total Cash Reserve tn 
Investments . Depostis. in Vaults. | Depostiartes. 
Week Ended— $ £ * $ 
i: Mages ssoncacs 6 528,299,100 | 5,760,687 ,300 89,895,100 | 775,979,000 
th con paawews 6,511,329,700 | 5,757,800,800 93,756,200 | 764,010,000 
Ms Eilseéececescen 6,467 .071,000 | 5,767,935,500 98,888,600 | 785,101,000 
AS 6,499,441,100 | 5,745,656,500 | 104,910,200 | 766,067,300 
Ph 668d candowes 6,517,941,600 | 5,790,937,000 | 102,032,000 | 783,386,400 
St Pianta snenainn 6,534 ,475,500 | 5,819,488,500 94,214,000 | 783,368,300 
/ | eer 6,502,799,000 | 5,781,126,50u 87,350,900 | 773,115,400 
Dt Minécanadénaece 6 449,154,600 | 5,693,929,300 82,585,000 | 752,408,400 
nh Gleneéacescvac 6 400,877,800 | 5,605,108,000 82,041,200 | 737,862,600 
ih: Smbedantendwe 6,382,661,100 | 5,612,344,600 81,537,700 | 746,868,900 
Dt Mitieumiesecend 6,349,571,900 | 5,573,095,200 85,221,200 | 740,911,100 
is MisGobatcecces 6,356 ,838,800 | 5,525,329,600 83,100,100 | 731,974,800 
i Uiicnecsansencs 6,364,862,.900 | 5,512,101,700 82,787,900 | 727,617,600 
CO} as 6,344,910,100 | 5,524,265,.800 81,257,500 | 726,004,500 
aes 6,.339,319,300 | 5,525.702,500 83,304,800 | 733,263,600 
Bl Piibedcacosaes 6,282,.558,300 | 5,452,289,100 80,044,200 | 725,251,500 
eer 6 238,906,800 | 5,349,637,400 81,472,700 | 707,162,000 
Re. Miserideneeae 6,283,140,300 ' 5,422,329,800 80,546 ,900 


722,106,500 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE, 
(Stated tn thousands of dollars—that ts, three ciphers (000} omitted.) 





Loans, | 






































Net 

CLEARING Gen.| Profits. Dts- Reserve Net Net 

NON -MEMBERS. counts, | Cash wth Demand Time 
Nat. bks. Dec. 31, Invest- | tn Legal Depostis. Depostis. 
Week Ending (State bks. Nov. 15) ments, Vault. Depost- 

April 41935 |Tr. cos. Dec. 31) éc. | tortes. 

Members of Average | Average Average Average A 
Fed'l Res've Bank s | $s | 3 3 4 = tau 
Grace Nat Bank... 1,000 1,748 10,536 52 714 3,804 4,945 

Ok ES 1,000, 1,748 10,536 52 714 3,804. 4.945 

State Banks | | 7 

Not Members of 
Fed’! Res've Bank 
Bank of Wash'n Hts 200 512 8,020 706 360 5,999 2,243 
Colonial Bank... .-. 1,200, 2,447, 27,000 2,835 1,483 23,500 3,593 
a 1,400 2,960, 35,020, 3,541 1,843 29,499 5.836 
Trust Company | 
Not Member of 
Fed’! Res've Bank 
MechanTr, Bayonne 500) 508 8,963 332 117 2,924 6,077 
ee 500, = 608, 8,963 332 117, 2,924 6,077 
Grand aggregate. - . 2,900 65,217) 54,519 3,925 2,674 36,227 16,858 
Comparison with priev. week)  .__.. —484 3 +175 —473 +61 
Gr'd agger., Mar. 2 2,7 5,27 55,003, 3,988 2,499 a36,700' 16,797 
Gra agger., Mar. 21 2,7 5,279, 54,923) 4-011 2,672, a37,370| 16,623 
Gr'd agger., Mar. 1 2,7 5,27 54 .767, 4,215 2,578 937,777) 16,477 
Gr'd aggr., Mar. 2,7 5,279| 53,733) 4,136 2,764 a36,322' 16.429 





a United States Seem deducted, $126,000 
Bills payable, ts, acceptances and other liabilities, $1,168,000. 
Excess reserve, $203,340 increase. 


| to be kept with the Federal Reserve Bank. 
| is not a part of legal reserve. 





[Vou 120. 


= 








Seevas Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 





BOSTON CLEARING HOUSE MEMBERS. 





| 








| Aprils Changes from | April March 25 
| 1925 | prettous week. | 1925. 1925. 

. Pe es s ee Spe 
a | 65,300,000 Inc. 5,000,000 60,300,000) 60,300,000 
Surplus and profite...__.___ | 78,778,000 Dec. 12,000! 78,790,000! 78,779,000 
Loans. dise’ts & investments. |906 655.000 Dec 740,000 907 395 .000| 909 273,000 
Individual deposits, incl. U.8.'623,913.000\ Dec. 5,684,000'629,597,000 630.200 ,000 
Li die 4 ———— es 136,187,000\Ine. 7,104,000) 129,083, 000) 126, 825,000 
,, | 9 eboieaaeee 191,036,000 Dec. 1,999,000) 193,035,000) 194,243,000 
United States deposits. ____- | 24,357,000| Dee 908.000} 25.265.000| 25.241.000 
Exchanges for Clearing House) 26,123,000 Dec. 1,265,000 27 .388,000| 23.201,000 
Due from other banks____...| 89,804,000|Inc. 2,311,000) 87,493,000] 87,279,000 
Reserve ip Fed. Res. Bank_.| 74,697,000, Inc. 1,000| 74,696,000) 74,359,000 
Cash in bank and F.R. Bank 10,267 ,000| Inc 1,000} 10,266,000! 10,088,000 
Reserve excess in bank and| 

Federa! Reserve Bank _. ~~. 847, 000 Dec. 7 ,000 918, 000! 


583,000 











Philadelphia Banks.— The Philadelphia Clearing House 
return for the week ending April 4, with comparative figures 


for. the two weeks preceding, is given below. Leserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


“Cash in vaults” 
For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries” and “Cash in vaults.” 





Week Ended Aprtl 4 1925 














Two Ctphers (00) -—— —_—_—_—__—————_ March 28 | March 21 
omitted . M embers of Trust 1925 1925 |; 1925. 
FR. System Compantes Total. | 
0 a | $41,839,.0 5 000 0 $46,.839.0 $46,.839,0| $46,839,0 
Surplus and profita_.__._. | 123,927,0 +f 739.0 140,666,.0 140,666.0) 140,666,0 
Loans, dise'ts & invest’ta.._| 818,217.0 47,600.0 855.817,0 863,305,0 865,386,0 
Exchanges for Clear. House 43,281.0 1,090,0 44,371.0 37 249.0 37,385,0 
Due from banks.......-- | 110,736.0 17.0 110,.753,0' 100.834,0, 108,106,0 
Bank deposits...........| 141,829.00 933.0 142.762,0, 135.050.0' 141,442,0 
Individual deposita.....-- 601,079.0| 28,883.0) 629,962.0 608.422,.0| 617,811,0 
-: YY 4x 91,225.0 1,918.0 93,143,0 93.587.0 92,305,0 
Total deposite.........--! 834,133.0| 31,734,0| 865.867.0. 837.059.0) 851,588,0 
U_ 8. deposits (not incl.) _-_| F : 28,052,.0| 28.064,0| 27,913,0 
Res’ ve with legal depos'ies.| . 3,425.0 3,425.0 3.073,0) 3,843.0 
Reserve with F. R. Bank... 66,488.0) - | 66,448.0, 62,417,0| 63,384,0 
Cash in vault *_......... | 9,617.0) 1,406.0) 11,023.0, 11,648,0| 11,457,0 
Total reserve & cash held_- 76,105,.0 4,831,0| 80.936.0' 77,138.0| 78,684,0 
Reserve required.......-.-. 64,485.0 4,401, 0| 68,886.0 67.024, 0} 67 .968,.0 
Excessres. & cashinvault.! _11,620,0! 430.0! 12,050.0 10,114, 0' 10.716.0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 8 1925 in 
comparison with the previous week and the corresponding 
date last year: 


April 8 1925. April 1 1925 April 9 1924. 
$ 
































Resources— $ 
Gold with Federal Reserve Agent....... 321,638,000 361,704,000 535,796,000 
Gold redemp. fund with U. 8. Treasury. 8,442,000 9,524,000 7,695,000 
Gold held exclusively agst. F.R. notee. 330, 080,000 371,228,000 543,491,000 
Gold settlement fund with F. R. Board. 232,276,000 221,303,000 177,993,000 
Geld and gold certificates held by bank.. 314.5 533, 000 _ 317,460,000 192,132,000 
Teted walk TEMEVER..cnccocccocccoce 876.9: 39, 000 ~ 909,991,000 913,616,000 
Reserves other than gold.............. 31,180,000 31, 190, 000 26,399,000 
"BOON CERIIVER, cocesccececcesecececeo 908,119,000 941,181,000 940,015, 000 
Non-reserve cash...........-..----<-- 14,949,000 13,497 ,000 13,430,000 
Bille discounted— 
Secured by U. 8. Govt. obligations... _75.917.000 58,891,000 90,340,000 
Other bills discounted ............... 53,037,000 40,186,000 40,836,000 
Total bills discounted............. 128,954,000 99,077,000 131,176,000 
Bills bought in open market............ 83,534,000 73,197,000 49,757,000 
U. 8. Government securitice— 
PE .088s2ecsesesesesqooeseoseoe 12,461,000 12,461,000 1,202,000 
i Oe 93,688 ,000 89,497,000 39,789,000 
Certificates et of tnddotatians ceoaanaee 5,395,000 7,011,000 16,251,000 
Total U. 8. Government securities... 111,544,000 108,969,000 57,242,000 
Foreign loans on gold................-. 3,055, 000 SEEREee § sassoasn 
Total earning asseta................... 327, 087 000 284,298, 000 238,175,000 
Uncollected items.................... “13 36, 702 000 ~ 141.8 884,000 ~ 124,936,000 
OE Sn cc cocccccocoscescossce 16 ,569.000 16,497 ,000 14,375,000 
All other resources...................- 5,550,000 5,403,000 3, 227,000 000 
Fetes 2c cccacccacccsecececs 1,408 ,976 000 1,402, 760, 000 1.2 334.1 158,000 000 
a ...... ... aie VSRIMPTSC Lee Palit 
Fed. Res. notes in actual circulation... _. 348,102,000 357,560,000 362,695,000 
Deposite—Member bank, reserve ace’t.. 835,754,000 807,154,000 747,734,000 
CRRVETRENGES.. c ccccncncceccecesoscce 5,073,000 5,589,000 20,406,000 
GC Gitveccceccccecoseeccese 12,530,000 14,485,000 12,629,000 
Te iccccdococecscescoscccs 853,387,000 827,228,000 780,769,000 
Deferred availability items............. 114,239,000 124,974,000 98 679,000 
Coste G09E Biccccocccnccceccecccccces 31,318,000 31,315,000 29,796,000 
GUTORER. cooccccccccecsccccccesesecece 58,749,000 58,749,000 59,929,000 
All other liabilities.................... 3,181,000 2,934,000 2,290,000 
Total Mabilitie®.......cccccccccceccoe 1, 408 976, 000 1,402,760,000 1, 334, 158, 000 
Ratio of total reserves to deposit and — ~~ ae paar as 
Fed. Res. note liabilities combined - - .. 75.6% 79.4% 82.2% 
Contingent Mability on bills purchased 
for foreign correspondents........... 12,421,000 14,611,000 4,097 ,000 
CURRENT NOTICES. 


—J. R. Mason & Co., Merchants Exchange, San Francisco, have issued 
a booklet written by John Dwight Neale, entitled ‘Water and the New 
West,” in which is related the prominent part that irrigation has played in 
the development of the far Western States and the continuous demand for 
additional irrigated lands to meet the requirements of the ever-increasing 
population. Copies will be sent to those interested. 

—J. W. Tucker and W. N. Reagan have formed the investment firm of 
Tucker-Reagan Co., with offices in Long Beach, Calif., to deal in Governe 
ment, municipal and corporation bonds and mortgage loans. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Ap‘ilS and showing the conditx 
ef che twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1831, being the first item in our department of ‘Current Events and Discussions.” 


ComBinep Resources AND LIABILITIES OF THE FepeRAL Reserve BANKS AT THE CLOSE oF Business ApriL 8 1925 





Al 





RESOURCES 
(014 with Federal Reserve agents... .-_- 1 
Golé redemption fund with U. 8. Treas 


Gold heid exclusively agst. F. R. notes iL, 
Gold settlement fund with F. R. Board. ¢ 





| 
yrtl 8 1925. 
$ 


90,428,000 
563, 931,000 
592,776,009 


Gold and gold certificates held by banks. | 582,675,000 


Total gold reserves__.__............ |2.839,382,009/2 


bs) | $ 
of 7 503 ,009/1,588,385,000) 1,690.051,000) 1,623,978,000) 1,6 
51, 390.000 





April 1 1925 | Mar. 251925 | Mar. 18 1925 | Mar.111925. Mar.41924. Feb. 25 1925. Feb. 18 1925./April 9 1924 





| 
. 
$ $ | $ | | 
1,984, O54, 000 


$ 
7, 000 1,597,655,000 1,603,443.000 1,701, } a 000 
vo 


12,22 
54,811,000) 48,005, 000) 57,19 a 51,397,000 44,486 000 50,139,000) 57,223,000 








| 


1,640,275,09)) 1,654,862 ,000) 1,671,983 000) 1,669,422 ,000 1,649,052,000 1,647,929,000 1,752,078, sala. 041, wre 000 


615,359,000 
590,309,009 


,845,934,009/2,867, 


619,409,000) 624,265,000) 625,399,000) 658,315,000) 668,619,000} 578,550,000] 672,888,000 
593,059,000) 577,598,000) 579,921,000) 553,523,000 577,029,000] 574,647,000 389,281,000 





330,000 | 2,873,846 ,000) 2,874,742 ,000/2,860,890 ,000 | 2,893,577 ,000| 2,905,275 ,000/3,103,446,000 





@eserves other than gold_...........- | 137 7 226, 009) 135,747,099! 140,822,001 )| 136,748, aa 135,969,000} 135,095,000) 135,968,000) 139,929,000 97,975,000 
ee eee 2,976,608 0 10 2,982,681,009)3,098,152,000/3,010.594, 000) 3,010,711,000/2,995,985,000| 3,029,545 ,000/3,045,204 000 3, 201, 421,000 
Sea aa 54,215,009 51,673,000 56,501,090 56,031,000) 56,150,000 55,567 ,000 55,533,000 60,160,000 49,351,000 


Bille discounted: 


Secured by U. 8. Govt. obligations... | 192,609,000! 


Other bills discounted............-. Mi )8,689,000 
Total bilis discounted_....._...__-. 391,289,000 
Bille bought in open market...__._._- | 310.685.000 
0 8. Government securities: 
(RRR ARR hee a $2,631,009 
) | 9 "eet 250,177,000 
Certificates of indebtedness... ..__- } 29,432,000 


Tota) U. 8. Government securities... | 


362,249,009 


204, 186, O09) 214.5 
195,7 39.000 


399,925,000) 377, 


316,378,000 


81,942,009) 


245,970,000) 233, 


29,922,00)} 28 


3 57,834,000 343, 


| 
970,000) 181 615,000) 246,598,000) 237,403,000} 283,332,000) 196,460,000! 228,280,000 


163,071,000; 157,869 .000| 163,824,000} 163,463,000) 150,473,000) 146,011,000) 301,279,000 


6 41, 000) 339,484,000} 410,422,000) 400,866,000) 433,805,00e; 342 471,000] “529, 559,000 
395,905,000) 276,711,000) 301,354,000) 303,641,000) 317,246,000) 311,747,000) 197,606,000 





| 
81,696,009) 79,260,000) 77,941,000 77,365,000 75,780,000 74,945,000 18,273,000 


728,000) 222,171,000 283. 360,000] 277,744,000) 263,445,000] 273,082,000) 187,615,000 


»327,00)) 126,819,000) 27,031,000 27 ,626 ,000 25,469,000 30,178,000) 63,015,000 


751,000) “428 250,000] 388,332,000) 382,735,000) 364,694,000) 378,205,000 268, 903, 000 








Voreign loans on gold _............... | 10,590,090) 10,509,000 10,599,000) 10,500, 000) 10,500,000 10,500 000 10,500,000 Cae) 
41) other earning assets............... B . 902,00) 1,902,000 1,.902,00 )} 1,902, 000) 3,452,000 3,452,000 3,452,000 3,458,000 51,000 
Total earning assete............__-. 1, 076,616,009 1,086,539 099) 1,040,699, 000) 1,056,847, wo ,114,060,000)1,101,194,000 1,129,697,000 1,046,381,0001 996, 119, pod 


4% redemp. fund agst. F. R. bank notee | 
Uncollected items 
GE PD kp ddconesscecuccesoess | 
Ql) other resources._...............-- | 


Tota! resources 





oo rece cerecececesee- 602,618,000 


58.937 OOD 
20 998 000 


607,198,000] 602 
58,363,000 58, 
20,653,000! 20,7 





iMaismeel  sadeteen . gtaatabal sGeceiienee a aa ae 28,0 

247,00 | 756,592,000) 627,874,006 456 sas dal 644,454,000) 682,314,000 577,583:000 
816,000 58, 775, 000) 58,751,000 58,363,000) 58,332,000 58,323,000, 55,985,000 
7 10 009} 20,491,000; 24,817,000 24,382,000 24,450, 000) 24,500, 000) 22,420,000 





aos i eine aeebteinm aap a Set 1) 022,009 4,807 607,099) 4,787 ,125,000 4,959 ,330,000/ 4,892 363 ,000 0'4,895,296,000 4,942,011,000 4,916,882, 00014, 902, 907, 000 

















LIABILITIES. 
#. R. notes in actual circulation... _.-. 11,714,161,000 1,709,670,009) 1,709,146, 000) 1,720,369,000/1,730,684,000 1,727,383 ,000/1,728,752,000 1,698,890,000' 1,981,638 ,000 
? R. bank notes In circulation—net._. | Jenauene i | secmsenses| 8 = wecesens, secccess] secscesass  sussacas 365,000 
te 
Member bankse—reserve account._._. 2,140,760,000 2,132,779,00)/ 2,118,581 ,000 '2,175,515,000 2,201.277,000 2,165,995 ,000/2,208,405,000 2,190,651,000 1,934,999 ,000 
a ia a tae 21,878,000 34,377,000) 29,379,000 6,126,000 26 332,000 39,465,000 26,673,000 26,129.000) 98,841, 000 
Ge Eintkcacaceeacacessane 24,34 0, VOU 28, 5U1L,000 36,303,000 29,364,000) 27,929,000 32,279,000 34,558,000 40,341,000) 21,227, 000 
ey ee 2,186 978, 009 )'2, 195, 65 97 ,O1 yyl2 2,184,269,000 2,211,005,000) 2,255,538 ,000 2,237 ,739,000/2 269,636,000 2,257,121,000 '2,055,067,000 
Deferred avaliability items puesaennees 544,276,000) 558,250, OUJ} 549,438,000, 654,375,000) 562,750,000 587,762,000} 601,041,000 619,074,000; 519,305,000 
Gastial i stebtabasaececebasnnes 1 14,431,000 114,492,000) 114,492,000) 114,450,000} 114,254,000 113,738,000] 113,596,000 113,466,000) 110,837,000 
I nisi o eieitinines mepaiebiteds Sebaneee 217,837,000) 217,837 ,Q0U| 217,837,000) 217,837,000) 217,837,000 217,837,000] 217,837,000 217,837,000) 220,915,000 
Ali “ae Dsancnstedenenseedns 12, 289, 000) 11,701 ,00) )) 11,943, 000) 11,294,000 11,300,000 10,837 ,000 11,149,000 10,494,000 14,780, 000 
Wes Ti cacccosccasdecencos t, 790 2,000 |4,807, 607 ,000) 4,787 ,125,000 4, 959,330 ,000| 4,892,363 ,000 4,895,296 ,000/4,942,011,000 4,916,882,000. 4, 902, 907, 000 
Ratio of gold reserves to deposit and | | 
F. R. note liabilities combined -. ._- 72.8% 72 8% 73 6% | 73 1% 72.1% 72.1% 72.3% 73.4% 76.9% 
Ratio of total reserves to deposit anc 
F. R. note liabilities combined _-.--._. 76.3% 764% 77 3% 76 6% 75.5% | 75.6% 75.8% 77.0% 79.3% 
a liability on billie purchased | 
foreign correepondente._......_- 45,281,000) 743, 000) 





Distribution by M aturtites— 
1-15 days bilis bought in open market. 
1-15 days bills discounted ..........-.. } 
1-15 days U. 8. certif. of indebtedness. | 
1-15 Gays municipal warrante_......_. | 

16-30 days bilis bought in open market __ 
16-30 days bilis discounted ...........- | 
16-80 days U.S. certif. of indebtedness. 
16-30 days municipal! warrants. ___....- | 
81-60 days bilis bought in open market. _ | 
81-60 days bills discounted _._._....... 
31-60 days U.8 certif. of indebtedness 
81-60 days municipal! warrante_........ 
61-00 days bills bought in open market... | 
61-00 days bilis discounted _.........-. | 
61-90 days U.S. certif. of indebtedness. 
61-90 days municipa! warrants. _....._. 
Over 90 days bills bought in open market 
Over 90 days bills discounted _._.....-.. | 
Over 90 days certif. of indebtedness.... | 
Over 90 days municipal warrants - - - - -- | 
Pederai Reserva Novwea— | 
Outstanding. ........... éberetasoosee 2. 
eld by banks.................. eenee | 


3 
105,137,000) 
289,091,000) 

»223,000) 
2,0/ 0) 


60,478 01 10! 
24,567 000 


88 aia 009) 


36,694,000 


8,011,000) 
14,915,000) 
28,209, 9,000 


v0 


305, O12, 008 


50,384,009; 51, 


$ 
97,244,000} 86 


,0OU 


2,900 
57,817,000) 5A, 


24,682, <se 21, 


92,273,000} 92 
38,264,000 36, 


60,980,000 64 
25,616,000} 18 


$,064,000| 8, 


14,554,000 12 
27,105, 000} 27. 


310,293, 000) 309, 


381 000) 55,970,000 53,727,000 57,534,000 
.674,000) 18,180,000 18,127,000 19,969,000 


549, :900) 


51,853,000 48,715,000 47,781,000 45,494,000; 44,581,000 1, 002, 000 

















$ | $ $ | % y % 3 

669,000; 73,193,000 95,578,000 102,303,000 133,477,000] 107,286,000 97,253,000 
296,809,000) 238, 
2,817 


426,000) 249,721,000) 326,761,000 313,410,000 353,789,000) 264,345,000) 332,846,000 


535,000) 100,500,000 2,223,000 2,362,000 200,000 14,000 1,125,000 
2. 000} 2.000 2,000 2,000 | 2,000 eee 
769,000} 55,777 000 57,712,000 50,998 ,000 55,785, 000 | 71,762,000 42,871,000 


070,000! 22,587,000} 21,849,000 22,110,000 17,440,000, 20,229,000) 49,386,000 
wnbaut i seoaneess ee | 196 ,000 482,000! 491,000 2a piited tate 


773, 000) 85.048 ,000 86,958,000 85,836,000 fist saa 75,660,000 42,177,000 


922, cess 37 440.000 32,734,000 34,378,000 wrens 27,716,000 68 ,009 ,000 


| 48,277, 000| 52,551,000} 14,570,000 
20,620,000) 20,213,000) 50,652,000 
jmcaene aceneses seseenee sesenecel cossecescs sesseues 9,265,000 
coveceesse| seaacess 51,000 

6,723,000| 7,379,000, _6,970,000' —_ 4,580,000) 4,488,000 735,000 
11,556,000} 10,951,000! 10,999,000, 10,327,000) —_ 9,968,000 28,666,000 
792,000) 26,319,000) 24,808,000 25,068,000, 24,787,000) 29,673,000) 52,625,000 


nee DBaisscene [Meeeseeeiesvore:bvteteen rerio: brerooe 


313,000) 




















20, 173, 000 32, 019,963, 0002 2 018, 223, 000 ya, 031,838 000) 12, 040,508,000 2, 050, ),319, 000 2,052 ,673,000 2, 057, 731 ,000 12, 467, 323, 000 


077,000) 311,469 see 309,824,000, 322,936,000 323,921,000, 358,841,000) 485,685,000 





in actya! cireulation..........-.---- 1,714, 161,000) 1,709,670,000) 1,709,146, 000)1.720,369, 000)! 730,684,000) 1,727,383,000 1,728,752,000, 1,698,890,000) 1,981,638, 5,000 


Amount chargeable to Fed. Rea. Agent I3. 098, 943,000 3,005,024,000) 3, 009,108, 0% 0 3. 016 },434 000! 3,030,974,000 


ip hands of Federal Reserve Agent... _. | 


Issued to Federal Reserve Banks.... | 
How Secured— | 


| 


_ 988, 770, 000 


2,020, 173, 000 ) 2, O19, 963, 000 ) 2,018, 223, 000 2 031 38. 000, 2, 2.040. 508, 000 


955,061,000) 990, 








| : 
3,047 852,000 3.039,461,000 3,053,445,000' 3,426,670, 000 
885,000} 984,596,000) _ 900, 466, = 997 533,000, 986,788,000); 995,714, a 959,347,000 





2 .050, 319, 000 2 2.0: 52, 673, 000 2,057,731 ,000)2, (467, 323,0 ooo 














By gold and gold certificates. .......... | 274,916,000) 27 4,916,000| 275,416,000! "275,416,000 ~ 277,916,000| 277,516, 000) ~ 278,016 6.000) 282,516,000) 329,729,000 
By eligible paper. ............. miliaee | 505,670,000) 431,578,000) 418,172,000) 407,860,000) 428,281,000) 452,664,000 449,230,000, 355,792,000) 483,269,000 
Gold redemption fund............-.... | 107,181,000) 109,526,000) 110,274,000) 110,794,000) 105,587,000] 104,131,000 101,566,000 105,841,000) 124,769,000 
With Federal Reserve Board.......... il, 131, 406,000 1 1.203, 943,000) 1,214,361 ,000/ 1,237,768, ot »228,724,000/1,216,008, 000 1,223,861,000 1,313,582, 000) 1, ,529,556,000 

Tet cacccececcancenscecocssoscces 2 0 20, 173, 0002. 1,963 0 0 2.018, 223, 0 ”) 2,031,838, 000) 2. +040, 508,000, i2. 0: 30, 319, 000 2,952 ,673,000 2. 0! 57, 731 .000 2, 467, 323, 000 


Gligible paper delivered to F. R. Agent. 675,040,000 


olf 
“st 582, 


000 648.5 


) 64,000 "584, 762, 000! 679,038, 000! ~ 670, 983,000 ~ 716, 703, 000 625 , 203, ,000! 706 845,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 8 1925. 





Two ciphers oO —. 

































) | 
Federal Reserve Bank of — Boston. | New York Pbiia. Cleveland. Richmond Atlanta. | Chtcago. St. Louts. |Minneap. Kan. cus] Dalias. |san Fran | Total. 
RESOURCES. I ae ge s | 8 et er Oe ee Oh ee oe aT oe 
Gold with Federa Reserve Agents 163.578.0) 321,638,0 134,134,0 170,172.0) 47,438,0 136,905,0 115,563,0) 46,584,0) 66,844,0) 57,558,0 40,478,01212,211,0 1,513,503 ,0 
Gold red'n fund with U.8. Treas_| 7,010,0 $.442.0' 8,387.0 3,220,0| 3,074,0; 1,882,0) 5,826 ,0) 5,084,0| 1,019,0) 2,36 64.0) 1,760,0) 2,360,0) 50,428,0 
Gold held exc! aget.F.R.notes.| 170,65 688.0) 330,080,0'142,521,0 173,392,0) 50,512,0 138,787,0/121,389,0) 51,968 0} 67,863,0) 59,922 0} 42,238,0 214,571,0 1,563,931,0 
Gold settie’t fund with F.R.B'rd| 43,914,0) 232,276,0) 53,483,0) 69,502,0 18,270,0) 11,054,0/119,313,0) 23,131,0) 19,393,0) 44,490,0) 22,390,0) 35,560,0) 692,776,0 
Gold and gold ctfs. held by banks| 28.911, 314,583.0 21,002,0) 32,148,0) 22,655,0) 10,365,0) 92,059,0| 12,037,0] 6,671,0) 3,565.0) 9,458,0) 29,221,0) 582,675,0 
Tota! gold reserves. .......... 1243 513.0 876,939 0 217,.008.0 275.042,0) 91,437,0 160,206,0,332,761 o} 87,136,0! 93,927,0 107,977,0| 74,086,0 279,352,0 2,839,382,0 
Reserves other than go!d....... | 16,039,0 31,189,0 4,.433,0) 8,259.0 3,656,0) 14,116,0) 18,430,0) 19,076,0) 2,062,0) 3,817,0) 9,500 0} 6,658.0) 137,226,0 
Total rererves.......--------|259,552,0 908,119,0 221,439,0 283,301,0) 95,093,0,174,322,0 351 191.0} 106,212,0) 95,989,0)111,794 0) 83,586, 0/286. 010,0 2,976,608,0 
Non-reeerve cash.............. 5,002.0 14,949.0 1,841.0 2,853.0) 3,468,0 5,21 5,0) 7 ,855,0 3,878.0 920,0} 2,544.0) 2,375 3,315,0} 54,215.0 
Bille Giscounted: i eae oe = ‘ 
Bec. by U 8. Govt. obligations! 16,477,0) 75,917.0| 20,100,0' 22,234,0) 11,442.0 3,228 0} 25,070,0| 5,134.0) 238,0) 1,702,0 129.0) 10,929,0) 192,600,0 
Other bills discounted ........ 20,214,0 53,037 0) 12,752,0| 14,759,0, 27,679,0) 13,471 0) 24,805,0) 7,685,0) 3,885,0) 4,415 0} 1,367 ,0 14,620,0) 198,689,0 
Tota ibilis discounted... ..... | 36,691,0 128 954 0! 32,852,0) 36 ,.993,0| 39,121,0 16,699,0| 49,875,0] 12,819,0| 4,123.0) 6,117.0) 1,496.0) 25.549,0| 391,289,.0 
Billie bought in open market--_.-. 39,316,0| 83,534,0) 24,102,0|) 29,342,0] 12,224,0) 12 330,0| 39,650,0 a §,229,0) 12,730,0| 8,845,0) 28,142,0) 310,685,0 
0. 8. Government securities: = : 
a dace dintcneinniee alae 2,662.0 12,460,0; 1,416.0) 11,001 o| 1,407.0) 1,764.0; 19,649,0) 1,648.0) 8,764.0) 10,061,0 8,681,01 3,118.0 82,631,0 
Treasury notes............ 14,428,0 93,6880! 22,490,0' 22,162 0} 1,615.0) 1,082,0) 30,401 ‘ol 6, 906,0| 8,162.0; 12,906,0) 10,821,0) 25,516,0, 250,177,0 
Certificates of indebtedness.| 4,591,0 5,396.0) 365, 0| 6,286 0) 82,0 986,0| 2,985, 0 wrens 457.0) 2,301,0! 606.0) 5,691, 9 29,432,0 
fotal U. 8. Govt. securities. _- 20,981,0 111,544,0 24,271 0 29,449,0' 3,104.0 3,832.0! 53.035, 0 ~ $940.0 17,383,0' 25,268.0' 20.108.0' 34,325.0 362, 240, 














1852 





—_—_—_—__ _____ - = = - me 





RESOURCES (Conciuaea)— | 
Twe ciphers (00) omtited | Boston 
af 
} $ 
loans on gold_._.......- ee 

All other earning assets... .__- 

Totalearning asseta.._......- | 96,988 
Onoollecteditems............-- | 51,887 

i: scnccetcdbenman | 4,190 
lother resources. ___. Seer 48, 
Totairesources._._ __.......- 417 667 ; 
LIABILITIES 

@.R. notesin actual circulation. _ 209,539, 
Deposite: 

Member bank—reserve acct 130,150 

Government. .....-. paired 1,578 

Ps concwee ae mewi i 74 

Totaldeposits._.....__-- 7 131,802 
Deferred availability items______| 51.380 
Capital paid in......_..- stan so 
ee 16,382 
Allother liabilities... __- ; 514 

Totalliabilities..............|417,667 


Memoranda 
Ratio of total reserves to deposit) 
and F. R_ note liabilities com 
bined, per cent- 76 
Contingent Hability on bills pur-| 
shaaedifar foreton correangnd te 





STATEMENT OF FEDERAL RESERVE AGENTS’ 


976 .0\ 364 


7F ¢ 


12.421.0 4 


THE 





Pats Clereiana 
‘ ‘ : 
1,050.0 208.0 609.0 
1,400,0 
7,0| 83 5,0 106 2.0, 55,058,0 
702 0| 55,563,0) & 2.0| 54,077,0 
9,0 1,112.0 3.0 2,446.0 
0 392,0 0 534.0 
0/364 ,022,0/451 7,0\|210,676,0\248,5 
()| 156 8.0/196,473,0| 75,401,0'143,676, 
0) 12¢ 4.0 1.0, 65,871,0 
0 2.0 1.0 525.0 
0 2.0 0 147.0 
0 12¢ 8.0 2.0) 66,846,0 
10) 48,931.0 »0| 50,049,.0 
R), 11.098.0 580 5 968.0) 
0} 20,059,.0 2.0) 11,701,0 
18.0 1,080.0 711,0) 


} 


76.8 66.9 


30.9) «=2.488.0) 


0) 210,676,0 248,583 


CHRON VICLE 


| 
| 


s 
1,564.0 


144, 124, 0 


76,669.0 
8,099.0 
1,629 ,0) 


589 567.0) 183, 


|165,317,0) 49, 


#908 0! 


| 
Richmond Aliania. | Cateago. | St Lowts Mtancep. 


$ 


525.0 


,025,0 


$81 


881, 
348 


725, 


452, 


ORS 


Oy 


903 
779 


907 


5.104 


971 


14 


3,420 





[ Vou. 120. 





Toiai. 





BY 
10,500,0 
1,902,0 


0/1,076,616,0 


602,618,0 
58 ,967,.0 


9.0} 20,998,0 


8,0'4,790,022 


519,0 1,714,161,0 


2.140,760,0 
21,878,.0 
24,340,0 


,0'2,186 ,973,0 


544,.276.0 
114,481,0 
217,837,0 

12,289,0 


4,790,022,0 





ACCOUNTS AT CLOSE 


BUSINESS APRIL 8 1925, 





Pederai Reserve Agent ai— 


| Bostom |New York| Phaa. 





Resources— (1m Thousands of Dollars) | : 
MeGeral Reserve notes on hand ___....-......--- .| 47,650 
Wederal Reserve notes outstanding ..........-- 233.415 
Collateral security for Federal Reserve notes outetanding 9 

Gold and gold certificates........ ietaci he ache vias eagle | 27,300 

I EEE EE LE AE 9,875 

Gold Fund—Federal Reserve Board..............-.. }126,000 

Eligible paper {Amount required.............-.-.-- | 69,737 

Excess amount held.._...........-- 6,270 
RS ee Sane ae Te |520 7501 
@et amount of Federal Reserve notes received from 

Comptroller of the Currency -.............-.-.-.-- 281,065 
Collateral received from/Gold...............-.- .--|163,678 

Vederal Reserve Bank| Eligible paper............-.- 76,007 

Total 6 OS SS SSOSSS5666606000000080608000 00808000) re) 7501 
Mederal Reserve notes outstanding_...............--- \2 33,415 
Wederal Reserve notes held by banks_................ | 23,876 

Sederal Reserve notes in actual circulation........-.- 1209,539 


314; 4° 


540, 55,850) 50,200 
452/183,511'210, on 


698) 6,009 
940, 10,745) 1 
000 117,389 150 
4,377, 40 
955 2 295 2 


$80) 25,167) 96 


52 183,511/210,5 
; 6,933) 14, 
| 


102 156,578 196, 





Weekly Return for the Member Banks of the Federal Reserve System. 


Cleve. 


,016/2 
$38) 136 


) 
5 
488) 28, 


| 
Richm’4| Atlanta Chicago. 


| Mins. ik. Ctty | Dalias 





a 5 om 
43 7,905 
95'124,060 
24) 25,611 
64 2,761) 


,942/389,801 


9,362)162,516 
961) 18, $40) 


a = 
5,401'143,676! 


165,317 


san Fr. Totai, 








044 15! 


344 44,477 193 


7| 64,900) 988,770 
atl i 2,020,173 


274,916 


994) 107,181 
217/}1,131,406 
824) 506,670 
7.464 168,370 





434/5,197,486 


935/13 ,008 943 


11)1,513,503 


2588) 675,040 
,434/5,197,486 


.035 2,020,173 
416) 306,012 


619 1,714,161 





Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
These figures are always a week behind 


the liabilities of the 736 member banks from which weekly returns are obtained. 
those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dee. 29 1917, page 2523. 


for the latest week appears in our Department of ‘‘Current Events and Discussions,”’ 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 1531. 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 1 19z5. Three ciphers (000) omitted, 





Federal Reserve Distria. 


Boston, | New York 


Cleselan. ‘Richmond | Allania. 








Number of reporting banks. ...._.- 

Loans and discounts, gross: $ 
Becured by U_ 8. Gov't obligations 9, 
Becured by stocks and bonds. -._- 295,28: 
All other loans and discounta....} 660,48 

Total loans and discounts... 965, 387, 

Investments: 

U. 8. pre-war bonds_..........-. 9,85 
U. 8. Liberty bonds_._.......--. 73,707 
U.8. Treasury bonds ........-. 24, 

U. 8. Treasury notes. .......... 7,é 


U. 8. Treasury certificates. ...-.. 


Totalinvestments............ 313, 118 2. 179, 535 


Cebctaes snares cai katalnicertie! Wiiatvlins chee 

Total loans ana inveevments_---_. 1,278,505|7,013,704|1,078,931 
Reserve balances with F. R. Bank. 89,876) 729,369 4,462 
OS ee 20,147 73,750 519 
Net demand deposite...........-.-. 850,569|5,606,065| 758,484 
Ein cecacsecsusvecosses 350,663/1,183,191| 176,492 
Government deposite............. 25,741 70,936 37,984 
Bills pay'le & redisc. with F. R. Bk: 

Becured by U.8. Gov't obligations 4.794) 40,740 9,390 





34, 169 


38,881 
7,450 
72,566 
193,776 

4,2 57,551 
Other bonds, stocks and securities); 193, 34211, 109,311 


32,644) 


'593| 363 





Phila. 
106 5 
z 
639 12,1 79) 
937| 329,715) 


909) 
705,803! 1,: 


568 
2,339 
.382 
,047 
.989 
,803 


3,128) 


6,882 





20,338) 


59,223 








76| 7 73 


789) "486, 607 





682| 25,164 
35,613 

3,178 11,889 
866} 1,704 
.743) 1,711 


5,907) 62,351 


.599| 138,432 
388| 625,039 
.777| 39,083 
,329| 13,154 
,043| 351,599 
.379| 188,111 
806) 14,412 


21,393 5,967) 
5.570) 13,574 


Bankers’ Balances of Reporting Me\mber ian ks in Fede\ral Reseroye Bank Ci tes. 


Pi atateseiendnoncsbenane 18,026} 
GED, cceccedieinebinmewe 133,5% 
Due from banke.-.........-..-..-. 37.124 


>, 166 


71 1.002} 190,980) 
75,845 5! 


50,711) 
21,997 


% 

6,879 
891) 128,494 
560, 351,234 














> 


n 


jr on 


oo 





31,703) 
15,312 





| caseago. | | St. Louis. Ménneap | — Cuy| Dallas. sen ren. Taal. 





549, ni 704,906) 





5,0! 36 


100 
z 
33,045) 12, 
672,889) 178, 
11,221,908} 307, 
ue 927, 842 | 98,61 
18, 108! 13, 
161, 834| 2 
65,750) 1¢ 
97 528 1 
10,231 3, 
423,613) 9 
777 064] 17 
673, 
230,500) 48, 
51,841 & 
7|1,678,617| 407, 
5| 936,407) 203 
45,984 
23,644 1, 
14,146 4, 
413,043; 92 
164,631 32, 








647| 
483) 
178) 
910} 
631) 
18,925 


4ore 





=~) 





70 736 
$ 


5 
0 4,779,344 
7| 8,227,641 


2 13, 205, 147 


24,448} 220,792 
130,838) 1,349,643 
54,625) 464,399 
27,110 
20,207 
196,245) 2,875,158 


457 383 
131,006 





| 453, 473) 5,498,381 





9'1,549,975 18, 703,528 
209| 1,604,993 

20.707 268,172 
770,531) 128,755,540 
759,726) 5,053,072 
21 eon 317,758 


40 126,338 
17 


110,134 


509,249 


, 93' 7631°438 





2. Data of reporting member banks in New York City, Chicago, and for whole country. 





Ail Reporting Member Banks. 


Reporting Member Banks in N. Y. Cuty.| _ Reporting Member Banks in Chicage. 








Number of reporting banks........ 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations 
Becured by stocks and bonds. ..-.. 
All other loans and discounts. --. 


ne 


Total loans and discounts -.-- 13,205, 


Investments: 
U. 8. pre-war bonds__........-- 
U. 8. Liberty bonds. _.........-.-. 


U. 8. Treasury bonds.........-. 464.399 
U. 8. Treasury bonds._.......-- 457.: 


U. 8. Treasury certificates. -----. 


Other bonds, stocks and securities - 2,875. 58, 


Totalinvestmenta__.......-.... 5,46 


ionamin co ppenbbeboooeen 083.073.000 


Bille payable & rediscountse with 
Federal Reserve Banks: 
pyre ad by U.8. Govt. obligations. 


198,162 
779,344, 


«41,9 


000/13. 


~ 
=o SD 


Total loans and investments. 18,703.52: 25 
Reserve balances with F. R. banks..| 1,603,' 


1 


202,736, 
4,796.5 
$8,140, 


218 
1,351 
468 
464.2 
139 


5,478,321 


5 

18,617 
1,588,274 
280,774, 
588,309, 
,033,508,000) 4,; 
317,698,000 


ores 


138,617,000) 
79,756,000 


10 
389 
139,635 
949 
379, 
624 O00} 
000 
000 
000 


51 
284 
2,835,834 


956 


Aprtil 1925 Mar. 25 1925.) « 


737) 


000) 
000 
O00 
,000) 12,102.23: 
000! 
000 


271,754,000 
.058,314,000 


,000)} 


000 
.000 
000 
O00} 11,: 





159,751,000 
140,169,000 


756 
738,000} 
286 000) 2, 


,000} 


uo 





124,634,000) 


527,116, 000! 1, 763, 412 4 ,000 1,753, 


> 
19,076,000 


-535,000 


65) 


223 70,551,000} 
3,887,210,000/1, 943,030,000) 1,943,464 
1 x 273, 302,000 2,188,751 


4,286, 883,000 4,207 ,3 


28,154,000 27 657 
512,208,000) 516,540, 
67,343,000) 154,890,000) 
754,454,000) 176,799,000) 180,650 
55,908,000 56,270, 
.250,617,000 835, 453, 000) 816,907 


5,812,000/5,055,400 000) 4,916, 


Aprtl 2 a 924. April 1 1925.; Mar. 251925 





75,096 


— 


59.786 ,000) 64,340,000) 


5 
0,384,000} 811,608,000) 807,350,000) 
7 54,066 ,000 54,066,000) 


1, 


155,634, 


jApril 2 1924 April J 1925.| Mar.251925.;April 2 1924. 


66) 


,000 
000) 1,456 
,000) 2,282.6 


000/3,822,¢ 
| 


,000 
000 
000} 
O00} 
000 
(000) 583 


658,000 1, 46 rr 


9 350 00016 050,295 00015 5,960 ,969,000/5,2 
35.579.000| 677,657,000) 671,732,000 


} 


055,000) 4,364,625, 


| 


22,055,000} 61,495,000) 
31,852,000 28,911,000) 


———~ | ————-. 


tlw 


48 

$ 
24,982,000 
433,916,000 
655,090,000 


,230,510,000|1,113,988,000 


4,195,000 
53,610,000 
4,762,000 
9,018,000 
3,585,000 
162,160,000 


327,630,000 


7,000) 1,441 ,618,000 


140,799,000 
27 687 ,000 
998 616,000 
372,131,000 
14,018,000 


13,008 ,000 
5,558,000 








Total borrowings from F. R. bks 236 472,000 





218,373,000 


299.920 000 





| | 
53,.907.000' 90,406,000 





18 566,000 





* Revised figures. 
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Wall Street, Friday Night, April 11 1925. 
Railroaa and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1846. 
The followiag are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS Sales Range J for Week. Range Since Jan. 1. 
Week Ended April 10.| for |——— = rene mame i — 
W eek Lowest "Highest Lowes t Hi ghe: 
Par Shares’ $ per shave. $ per share. $1 per share $ per share. 
Railroads. 
Bruns Ter & Ry Sec__10 100' 3% Apr6 3% Apr6 3 Feb 5% Mar 
Buff Roch & Pitts, pf.100 140 86 Apr9? 8&7 Apr4 86 Apr 92 Jan 
Caro Clinch & Ohiz__100 300 76 Apr6 77% Apr6 76 Apr 7744 Apr 
Nashv Chatt & St L_100 100.144 Apr 6144 Apr 6 144 Jan155 Mar 
Nat Rys Mex, Ist pf.100, 400 3% Apr7,) 3% Apr6 3% Apr 5% Jan 
N Y State Railways.100 100 42 Apr9, 42 Apr9 42 Apr, 42 Apr 
Reading rights. : 500° 18% Apr8 18% Apr7, 17% Mar 24% Jan 
Industrial & Misc. 
American Bank Note_50 100175 Apr 8175 Apr 8 161 Jan 206 Feb 
Amer Chicle, pref ctfs 200 97 Apr 9 97 Apr9 94 Jan 97 Apr 
American Piano, pref.100 100' 94% Apr4 94% Apr4 93 Mar 95 Jan 
American Snuff 100 100143% Apr8143% Aprs 141 Marl50% Feb 
Armour of Ill, Cl A__-25| 6,700, 20’  Apr® 21 Apr4) 20 Mar 224% Mar 
Auto Sales, pref _..-50 100, 14% Apr8S 14% Aprs 14% Mar 16% Feb 
Briggs Manufacturing.*/27,200, 37! Apr6 38% Apr8& 33% Mar 40% Jan 
Brunsw-Balke-Coll'r *, 4,000) 36 Apr 4 39% Apr7 34 Mar 46 Jan 
Bush Terminal 100, 2.500102 Apr 9 106 Apr6 86 Feb 106 Apr 
Cert-Teed-Prod,2d pf100 200 82 Apr 9 82 Apr9 80% Feb, 85% Mar 
Childs Co_. 1,600, 50% Apr4 51% AprS 49% Mar 56% Mar 
Coca-Cola, pref 100 100; 99% Apr7 99'¢ Apr7, 99 Jan1l01% Mar 
Cuyamel Fruit rights 5,400 &% Apr®gd % Apr7 % Apr % Apr 
Deere & Co, pref____100 200 91% Apr6é 913; Apr7 82% Jan 92 Feb 
Dodge Bros, pref, wi 34,200100% Apr9103'¢ Apr9100% Aprl03% Apr 
El Pow & Lt.40% pd, wi 1,300100 Apr 810044 Apr 4100 Mar 102 Mar 
Essex Cot Mills, ‘Ist pf 300 97 Apr 9 9744 AprQ 97 Apr 97% Apr 
Fisher Body, new_____*| 6,500 634% Apr6 65% Apr8 60'¢ Feb 68% Jan 
Fisher Body Ohio, pf_100 300 108 Apr 6109 Apr6 104% Mari09 Apr 
Franklin-Simon, pref.100 200102 Aprs8103 Apr9 101% Marlo04% Jan 
Great West Sug, pref.100 200 108 Apr9108% Apr4108 Mar 111 Jan 
Hanna, Ist pref, cia_100 309 66 Apr 7, 67 Apr4 65 Apr 89 Mar 
Hayes Wheel, pref 100 400103% <Apr7103% Apr 100 Jani04% Feb 
Helme (G W) 25 100 83 Apr 9 83 Apr9 83 Apr 83 Apr 
Indian Motocycle.__100 17 230 Apr 4230 Apr 4 219% Mar249 Jan 
Internat Salt 100 33 71 Apr 6) 71 Apr6 67 Mar 77 Jan 
Kelsey Wheel Ine pf_100 200 109 Apr 4109 Apr4107% Jani110 Mar 
Kinney Co pref 100 600 96 Apr 7 100 Apr4 96 Apr 100 Feb 
Kuppenheimer pref__100 300 98% Apr4d 98% Apr 98% Apr100 Mar 
Long Bell Lumber A * 3,600 47 Apr4 49% Apr 45% Mar 51 Jan 
Macy Co pref 100 200 116 Apr 8116 Aprs8 114% Janl16% Jan 
May Dept Stores pf_100 100 120 Apr 7120 Apr7 116% Mari23% Jan 
Mid-Contin Petroleum.*12,100 27% Apr9% 29% Apr7 27 Apr 29% Apr 
Montana Power pref_100 40010944 Apr4109% Aprs 109 Maril1 Jan 
Motor Wheel 300 18 AprS 18% Aprs, 18 Apr 18% Apr 
Murray Body certifs...*| 1,400 35% Apr9 36% Apr4) 35% Mar 42% Mar 
Nat Distill Prod 300 30 Aprs8 32 Aprs 30 Apr 32 Apr 
Npt News & HR,G& FE) | 
preferred 100) 100, 90 Apr6 90 Apr6 82% Jan 93 Mar 
N Y Canners Ist pref 100) 100 95} Apr4 95% Apr4 95 Mar 95% Apr 
Rights - - _ - : 1,430 44 Apré % <Apr4 4% Apr % Mar 
N Y Steam Ist pref oo 200 98! Apr6 99 Apr6| 97% Mar 100 Jan 
Onyx Hosiery pref. __100 600|' 79% Apr4 79% <Apr4 78% Mar 8&2 Jan 
Prod & Ref Corp pref_50 100, 45% Apr9 45% Apr9| 43% Jan 47% Feb 
PSCorpoftN Jrights..| 200) 22 Apr8 22% Aprs 17 Mar 27% Jan 
Pub Serv El & Gas pf 100) 600, 93 Apr7 93% Apr7) 93 Apr’ 95 Mar 
Shattuck (F G)__. 2,000 41% Apr4 42% Apr7! 40% Mar 43% Mar 
Sherwin-Wiiliams pf. ido 100106% Apr7106% Apr7106% Marl06% Apr 
Sloss-SheffSt&Irpf_.100; 100 92% Apr8S 92% Apr& 92% Apr 98% Feb 
Stand Gas & Elec pf_50 100 51 Apr 7, 51 Apr7 50% Mar 53% Feb 
Symington temp ctfs__* 7,400 17 Apr7 19 Aprs 10! Jan 19 Mar 
Class A *| 1,900 21 Apr4 21% Apr9% 20% Mar 23% Jan 
Texas Pacific Land Tr100 5255 Apr 9255 Apr 9 255 Apr310 Jan 
United Cigar Stores_.25| 1,000 65% Apr4 6644 Apr7 60% Jan 81% Mar 
United Paperboard. -100 100 19 Apr6 19 Apré 19 Apr 23 Jan 
U 8 Tobacco. 300) 52 Apr7 52% Apr7)| 514% Mar 56 Feb 
Ward Baking ‘class A_ 100118 Apr 7118 Apr 7 118 Mar 126 Feb 
 ) tai 4 4,400 39% Apr4 41% Apr7 37% Mar 45% Feb 
Preferred. - ..100' 300 96% Apr9 97 % Apr6 94% Feb 99% Mar 
West Elec Instrument_*| 3,200 9% Apr6 11% Apr6 9% Apr 14 Jan 
Class A............% 400 21% Apr6 21% Apr9% 19% Mar 23 Jan 
West Penn Power pf_100 100105% Apr8105% =Aprs 104 Janl106% Mar 
Wilson & Co pf ctfs_100 500 23 Apr6 23% Aprs8 18 Mar 42 Mar 





No par value. 


Foreign Exchange.—The market for sterling was quiet 
but steady, with quoted rates showing very little change. 
The Continental exchanges were somewhat irregular though 
on the whole well maintained. Frances continue to lead in 
point of activity, although rate fluctuations were less drastic 
than last week. 


To-day's (Friday's) actual rates for sterling exchange were 4 75% @4 75% 
for sixty days, 4 77% @4 77% for checks and 4 78@4 78 for cables. Com 
mercial on banks, sight, 477%@477%: sixty days, 473%@4 73%; 
ony days, 4 73@4 73, and doc uments for _payment ‘(sixty days). 4 73% 
@4 73%. Cotton for payment, 4 77% @477%, and grain for payment, 
4 77% @4 77%. 

To-day's (Friday’ 8) actual rates for Paris bankers’ francs were 5 05%@ 
5 05% for long and 5 10% @5 11 for short. German bankers’ marks are 
mot yet quoted for long ‘and short bills. Amsterdam bankers’ guilders 
were 39.44@39.45 for long and 39.80@39.81 for short. 

Exchange at Paris on London, 93.32 fr.; week's range, 92.10 fr. high and 
93.32 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual 


Sizty Days. Cc ‘hecks . Cables. 
High for the week__.____-_ teccan ee 478% 478% 
A le SI vencceccseccecacbe 475% 477% 477% 
Paris Bankers’ Francs— 
High for the week.............. owe. Gann 5.18% 5.19% 
Low for the week __- “ --- 56.05% 5.11% 5.12% 
Germany Bankers’ Marks— 
High for the week. .-___- its cite tes 23.81 23.81 
Low for the week. daa “sbi 23.81 23.51 
Amsterdam Bankers’ Guilders— 
Pe Se WOE. cassacskhacocuccsce 39.52% 39.96% 39.98% 
I Eas 39.42 39.86 39.88 
# Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $i .5625 per 
$1,000 discount. Cincinnati, par. 








CURRENT NOTICES. 


—George M. Crawford, formerly with H. D. Smith & Co., is now asso- 
ciated with the New York office of Hill, Joiner & Co., 111 Broadway, in 
charge of their trading department. 


—Carl H. Johnson and Douglas D. Miller, who have been associated 
with Geary, Meigs & Co.,,San Francisco, for some time, have been ad- 
mitted_to,partnership in the firm. 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





















































Datly Record of U. S. Bond Prices.\ Apr. s.lapr. 6.|Apr. 7.\|Apr. 8.\Apr. 9.;Apr. 10 
First Liberty Loan (High! 101 1933] 101 a 101!%s3} 1014833} 101'%32 
3% % bonds of 1932-47_.{ Low_| 101!*s: 1011733) 101232} 1O1's2) 101!% 2 
(First 3 4a) (Close} 101'%s: — t) 101!%s2} 101'432) 1012°%s2 
Total sales in $1,000 untis___ 470 61 120 35 
Converted 4% bonds of (High ence aad ne Sail 
1932-47 (First 4s8)....{ Low. ae = a éunk 
| Close sol sted “atal. ace | meal 
Total sales in $1,000 untis_..|  ___- on a ek er 

Converted 44% bonds (High ____| 102.00) 101892} 10133} 1012%2 

of 1932-47 (Firet 48){ Low. nent ae 2639 1012739} 101232} 1017833 

| Close ~---| 1017%32) 1012733} 1012%s2] 1017833 
Total sales in $1,000 untis___ am 19 15 16 9 
Becond Converted 4\ % {High aan ont ewes eee onan 
bonds of 1932-47 (First{ Low- . i aveu 
Becond 4348)_...._.. | Close aoe 
Totai sales in $1,000 units __- ey aed “eS —~— 
Second Liberty Loan (High ‘ nina ‘ = ...-| Holl- 

4% bonds of 1927-42____{ Low. a ae ai o<<-) COF— 

(Second 4s) | Close SAS Cpt —_ eat _...| Good 
Total sales in $1,000 untis___- k ga at i ma ae ....|Priday 

Converted 44%% bonds (High) 10152 | 101%!) lutte | 1LO14s2| 101 439 

of 1927-42 (Second {Low.| 101's2 | 10's | 101%2 | 101%. | 101%, 

RIED sanie- sete wilt tebe ee (Close} 101's2 | 10152} 101422 | 101422 | 101432 

Total sales in $1,000 untts___ 204 419 211 139 167 
Third Liberty Loan (High) 1012%s2} 1012432) 1012% 2) 1012532) 101272 
4%% bonds of 1928____{ Low. 1011939) 1011539) 1012233) 101752) LOL? 
(Third 448) {Close} 1012%s2} 1012%s2} 1012%32| 1012%s2) 101242 
Total sales in $1,000 untis__- 15) 824) 286 191 189 
Fourth Liberty Loan (High) 102%:2 | 102% 2 | 10242) 102%2 | 1024s: 
4% % bonds of 1933-38__{ Low_| 102.00) 102%s2 | 102'sa | 102's2 | 102% 
(Fourth 48) {Close} 102.00} 102%s2 | 102's2 | 102%: | 102%: 
Total sales in $1,000 untis___ 159 303) 376 258 377 
Treasury (High| -...] 105.00} 104%s2| 1042%32| 105.00 
4340, 1947-62.......... {Low.| ___.| 1042%3| 104%s9| 1042%s| 104262 

| Close -.--| 104%%32| 1042%33} 104%%s3} 105.00 

Total sales tn $1,000 untis__- 45) 14) 55 ’ 

de 1944-1954 _......._- {High} 10024:2| 1002%%52| 1002%s2} 100732] 101.00 
{ Low 1002's2} 100%!32| 100? ‘32 1002253) LOO*5s3 

[Cloge) 1002's2} 10022%s2) 1007%s9) 1007%3s| 100?" a3 

Total sales in $1,000 untts___' 2 103 211 191 277 

Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 

1 Ist 3! vAckeeeesd 101%33 to 101%s3 |119 3d 448... ---- 101 ‘852 to 1012 %: 
219 2d 4%e sbudbseeesue 1007442 to 101's2 | 24 4th 44s....-----.- 101'ss to 102'ss 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

Tht. | Int. 

Maturtty. | Rate. | Bid. | Asked. | Maturity. | Rate.| Bid. | Asked. 
Mar. 15 1508-1 4% %| 101712 | 101% || Dec. 15 1927__.| 44%} 102 102% 
Dec. 15 1925...) 4% %| 100'%16) 101'%i6'| Mar. 15 1927...| 4% %| 102 102% 
Sept. 15 1926...) 4%%] 101 101% | Sept. 15 1925...| 2%% 99% 100 
June 15 1926....| 4% %| 1007s 100% || Dec. 16 1925...| 3% 99:6) 100 








New York City Banks and Trust Companies. 
All prices dollars per share. 





Banks—N. Y, 





























Btd , Ask ‘| Banks l Bid , Ask , Trust Cos ; Bid | Ast 

America *....| 254 | .__ ||Greenwich®..| 410 | 430 | Netw York 
Amer Exch .-| 375 | 385 ||Hanover Daal |} 960 | 985 j|American..--| ... | --- 
Amer Union*.| 143 | 150 | Harriman - - -| 475 | 500 |Bank of N Y| 
Bowery*._..-.- a 5 eam |Manhattan* -| 168 | 173 & Trust Co) 572 | 580 
BroadwayCen 170 | ... ||Mech & Met.) 390 | 400 |Bankers Trust, 455 | 460 
Bronx Boro*.| 250 wae IMutual* inode | 415 | ... |Bronx Co Tr-.| 175 | 200 
Bronx Nat..-| 145 | 155 ||Nat American 165 | ... |Central Union| 710 | 725 
Bryant Park*, 160 vents |National Cc ity, 432 | 438 |Empire_.__..| 304 | 313 
Butch & Drov) 150 | 160 |New Neth*.-| i98 | . . |Equitable Tr.) 252 | 255 
Capitol Nat..| 195 | 205 ||Park ....--..-. | 444 | 450 |Farm L & Tr-.| 445 | 455 
— Mercan-| | 250 255 |\Penn Exch...| 110 | 120 |Fidelity Inter) 235 | 250 

Cn sanocex | 405 | 415 \\Port Morris_.| 190 | ... |Fulton ..._-- See | oss 
Chath Phenix , = 440 | 460 |Guaranty Tr-.| 316 | 322 

Nat Bk &Tr, 296 | 300 Seaboard __.-| 45 455 |Irving Bank- 
Chelsea Exeh*| 180 | 200 |Seventh Ave.| 120 | 130 Columbia Tr, 241 | 246 
Chemical ....| 645 | 660 potandard ...-| 300 | ... |Lawyers Tr..| 200 | 220 
Coal & Iron..| 275 | 290 |State*....._- | 420 | 428 |Mutual(West- 
Colonial* ....| 500 | ... |lTrade® ..__-- | 144 | 150 ne oe oval S00 4 wee 
Commerce .--| 348 | 353 |UnitedStates*, 200 | 206 |N Y Trust._-| 412 | 420 
Com'nwealth* 300 | 310 |Wash'n Hts*.| 270 | .-- Title Gueé Tr, 500 | 525 
Continental ..| 210 | 225 U8 Mtg & Tr 355 | 365 
Corn Exch...| 468 | 475 | Brooklyn United Statea1550 |1600 
Cosmop'tan*.| 150 | ... |\Coney Island*, 180 | -.. |Westches Tr_| 275 | ... 
East River...| 226 | ... iFirst ........ | 450 | .-- Brooklyn | 
Fifth eatepeedl | eine [Mee hanics’* _| 225 | 235 |Brooklyn Tr.| 710 | 720 
, as | ... |Montauk*...| 200 | ... |Kings County,2100 [2300 

PEE ccccccce 2450 2550 Nassau -.-.-.-.- | 325 | --- |Manufacturer| 330 | --.- 
Garfield ....-! | 830 | 340 | People’s - - - - . | 275 | ... |People’s....- 650 | 670 
Gotham ..... ' 138 | ...."Queensboro* .| 166 | 176 

. Banks marked with (*) are State banks. (z) Ex-dividend. (¢) New stock. 


(y) Ex-righta. 


New York City Realty and Surety Companies. 
All prices dollars per share. 














Btd | Ask | | Bid | Ask | Bid | Ask 
Alliance R'Ity 115 -.. |Mtge Bond..| 125 | 133 (Realty Assoc 
Amer Surety.| 130 | 133 |Nat Surety__| 208 | 213 (Bklyn)com 195 | 205 
Bond & MG. 242 | 247 IN Y Title & | lst pref_...| 90 96 
City Investing 120 | 127 Mortgage 305 | 310 2d pref._..| 81 B3lg 
Preferred _ 101 E |U 8 Casualty.| 320 3325 \|Weste hester } 
Lawyers Mtge 200 207 NU 8" ST ‘ttle Guar 225 ' 232 T itle & Tr. 285 eee 
The Curb Market.—The review of the Curb Market is 


given this weekon page 1846. 
A complete record of Curb Market transactions for the 
week will be found on page 1866. 








CURRENT NOTICES. 


—Henry A. Doty, formerly Vice-President and Treasurer of the First 
Trust & Savings Bank, Pasadena, Calif., Robert Cassamajor, formerly 
of Drake, Riley & Thomas, Los Angeles, and Albert C. Buttolph Jr., 
formerly with Hambleton & Co., New York, have formed the firm of 
Cassamajor, Doty & Buttolph, to deal in general market bonds, with 
offices at 20 North Los Robles Ave., Pasadena. 


—Farr & Co. have issued a special] analysis on the National Sugar Refining 
Co. of New Jersey. 








1854 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 


For sales during the week of stocks usually Inactive, see preceding page. 











PER SHARE. PER SHARE 





























"RS 4 ; _ 7 ‘EN vale STOCKS Range for Year 1925 Range for Previous 
1 aera emmelkcn.arearalocieaetRernecparnthatallcgertacnced a lar ~y NEW YORK STOCK On basis a 100-share Jota. Year 1924. 
Saturday, Monday, | Tuesday Wedne sday Thur day, ih - pol EXCHANGE Petree aptotans Pee Buheo 
4pril4 Apru 6 | April 7 Aprils Apr ) d u10 , a OE Os a SN eo weage SO Biiens 
;. $ per shar © ver share | % per share | $ per share hare $ per share $ per share |$% per share $ per share 
$ per share | $ per share $ per share | S pe ” ] > J Railroads. Par ” P - ‘ = 83% Dex 
, : > ) nw r | SRS see 100, 22 Feb17| 27\2 Jan 2 
a a ey a le i oe he rf t ; a he Go __...100' 40 Mar24 48l2 Apr 9) 25 Mar 46% Dee 
a san a + 7 = * ~ 1183. 12 4.700 Atch Topeka & Santa Fe..100, 11614 Jan 16 127% Mar 2 97's Jan) 120% Dec 
hs, sneM 1195 . 120 bis 120% + He is . + @ 4 4 ? 0 ee. GR pate oe _..100 92ie Feb 17 95!2 Apr 7 85!2 Jan 965s Dec 
oe " : “ = = . oa . 4 °51 '. 5,900 Atlante Birm & Atiantic...100 3 Jani4 7iz Mar 6 ls Feb 5 Dee 
oe uae) on; * 108 sin 155 | 154% 155%! 152% 155 26) Atlantic Coast Line RR_-.100) 14714 Jan 16 166 Mar 3| 112 Jan| 152% Dee 
oe eet ee, Se ere “eee! @ ae | ag. 7g! 12.500 Baltimore & Ohio_..____- 100| 71 Mar30 844Mar 6) 52% Apri 84% Dec 
a —* +4, 24 . 63 64 - $00 ee Giicade —e) 63 Mar 30 66'2 Jan 6 56'4 Apr 661, Dec 
= + te J + B =. m -. +4 163 2634 300 Bangor & Aroostook rinee 50' 35', Mar 23 42', Jan 15 39% Dec 44% Dee 
a” ae loam” af on” ae len” a: 1 os 2 et "100 90 Feb19 9419 Jan 5|| 86 Jan| 95 Nov 
yA - 5 - = a8 zs , 3 27 27h, 6,709 Bklyn Manh Tr v tce___No par 35's Jan 5 45 Febl10 13'2 Jan| 41% Dee 
75h, 75i! 75, 7612! 76% 76%! 754 76% 975° 77" 1300 Do pref vte......J No par’ 72% Jan 2 81%Marl4 48% Jan’ 75% Dee 
a ts pragiirs ray a : oe gt ( 1 Buffalo Rochester & Pitte.100 48 Apr 2 77 =Jan2s 40 May 68% Dee 
= Fe i A I s 990 Canadian Pacific.........100 1361s Mar 30 152% Jan 8|| 142% Mar 1561 Nov 
aoe one + Le owen? oo oon i : — — ; 00 Central RR of New Jersey.100 265 Mar30 321 Jan 3) 199 Mar! 295 Dec 
*265 270 270 -290—* 280, 200 250 2 ) 2 j “7 1.300| Chesapeake & Ohio. . : 100 S914 Mar 30 98% Jan 15 67% Feb 9814 Dee 
+ te ~—s co. : = + . ot if $00 ) ee Pia _.100 105 4or 7 109 Feb 24 9912 Jan 109% July 
*105) 106 *105 , 106 105\e 105 105!2 105 ] J ys 2 200| Chicago & Alton... 100 65, Apr | 10% Feb 9 344 Apr 1012 Dec 
a <ul tf al 14 2-1 192 12 12%, 12% yo ie et eae 100 11% Mar31 1912 Feb 21 Sig May| 19% Dee 
148 260 19148 * 380 16 (9145) 160 \9145 * 160 — 0) CCC & St Louts_____- _.100' 146 Apr 7 16412 Feb11., 100 Apr, 150% Nov 
*145 160 *146 160 14f 146 140 16 ) 4 4 1.400! Chic & East.) RR..___..100 29% Mar 30 365 Mar 13 21 May 38. Dee 
7 = 7 + 4 *4) © 4! ‘5 200 : Aer — 49 Mar30 5714 Jan 2 37 May) 62's Dee 
“ae Ss ; 0 ¢ ; 9 ) 2,000 Chicago Great Western...100 9 Jan 2 15 Feb 7 4 Apr, 11% Nov 
7 one 4 ty ot + 13, 2 i 1 Bia! 4.700 eee 100 19's Mar30 32% Feb 6 1012 June) 314% Nov 
Sime 32%4| 32'9 23) Site Ses) Se eel Me 14.400 Chicago Milw & St Paul...100, 5 Mar19 16% Jan 7) 10% Oct| 18% Nov 
4 — - 3, ; 9 % 9 s 3 23.800' Do. pref___. 100, -8% Apr 3 282 Jan 7| 1814 Oct) 321s Nov 
— a a ae ot 54 5ilx 52% 493, 51% 65,100 Chicago & North Western _100 4910 Apr 7 75% Jan 12 491, Jan 75% Dee 
3 55 | 5Alg 55% 49lo fdly pd. one 105 P 107 - 700 Do pref_. 100 105 Apr 9 117 Mar 5) 100 Jan 114% Dec 
“a he ,'> o e wt “42 MH 41% 0,700 Chicago Rock Isl & Pacific 100 40's Mar 30 5414 Mar 3 21l!2 Feb 50 Nov 
= <4 or? 24 see! os] seu eecl oa oa” ~ "500 Do 7% preferred......100, ¥2 Jan 2| 99%, Feb21'| 76% Feb| 97% Dee 
*93 8695 | °94 95 | °9s +4 Pty ~ ‘| gar ga ' 600 Do 6% preferred__..._.100 82 Mar30 89!2Mar 3 65%, Jan; 8712 Nov 
— os | Cee el ae ; | eae. ae | 200 Chie St Paul Minn & Om_.100, 38 Apr 8 591g Jan13)| 29 Jan| 5712 Dee 
-_ lem” of 4 ~ 7% " 74 42 | $00 Do pref. es 78 Apr & 108 Janil3 6814 Apr 94 Dec 
"os e - 57 56 57 56 6 #50 56 , 2,000, Colorado & 8 yuthe ee 44's Jan 6 5S Feb 18 20 Jan 49 Nov 
m .. . as ian 83 | ‘60. 61le 0 61 , *6) 61 | Do ist prel....-- o<- 100 60 Mar 26 64 Feb 9 50 Jan| 65% Dee 
ne po l « - r | 57 *57 571s 200 ee. Bb OO. ccccctune 100 54 Jan 2i 58 Feb 2 45 Jan 59 Nov 
oan 452 rot + 44 154 14 144 14 17 ) Delaware & Hudson_. 100, 133!eMar3v 1 5 Apr 6, 1041s Mar 139%, Deo 
+ +i 3 - 13 133 | 130 132 | 130 13 100 Delaware Lack & Western. 50 125 Mar30 14453 Jan 13! 110% Feb 149% Dee 
ro nm | tan 3 + O! “40 ‘ *3 0 “9 “nve Gr¢ es ef 100 $6le Mar 24 60 an 12 42 dec 3le ec 
‘_ a | » a? ss 8 > s 8 1 700 ea deters 100 2710 Mar30 34 Feb24) 20% Jan) 35% lug 
28% 29 | 2915 20%) 29 29 26%, 3 PY, 36 3400! Do Ist pref........-. 100, 35% Mar30 46% Jan 2! 285 Feb) 4914 Dee 
aie satel S737 71 @86ie 37 | *36I0 S61n| 9366 36% 200 Do 2d pret_..........100| 35% Mar3i| 43% Jan 5|| 25%, Jan| 46% Dee 
io 63 63 531 61% 63 61 63 61 ; 61% 16,600 Great Northern pref _- 100, 604%; Mar24) 71% Jan 8 53% Mar; 75 Dee 
a -i oon + +4, 8 4 z »s 1814 & SOO [ron Ore Properties. _No par) 27\2 Apr 2 40% Jan 19 26 May 39% Nov 
cae s7 | a7" a7nl 36% 27°| 26 26 | ©25ie 268 7.300, Gulf Mob & Nor_....---- 100| 23 Mar30 28lo Jan 7|| 11% Apr’ 291, Dee 
ae 2 | 4 aa coe 93! £90 13 #90 93 a 900 ee 100 =89's Mar 30, 101!2 Jan 10 50 Jan| 99 Dee 
- oes | ore 4 con 93 ds 40 26 297 $1,100 Hudson & Manhattan.._...100 214% Mar is” 30% Apr 8 205g Nov; 2914 Dee 
amt or tl east, 66 | 06. 66 | °66. 66lel 65% 65% an ee "100| 641g Feb18\ 66% Feb 2) 57% Oct| 64% Dee 
ore Arstel 113 | 143 | 113% 113% 212 113001 11310 113% 700) Illinois Central........... 100 111 Mar31\ 119% Jan 7|| 100% Mar| 117% Dee 
ateY ote esis tae (elie tthe 113 |*113 115 | Stock ee ee 100, 114° Feb26 119 Jan 7|| 104 Mar| 117% Dee 
te 1 Ne "718 Bt 74 «76 | 71% 73) 180! Do RRSec,SeriesA_.1,000| 70% Jan 6 73 Mar 64 Jan| 73 Dee 
7a 73 | Fite 78 | 71M Tits O78 76 | 71M 18%| Exchange | 1,000| Int Rys of Cent America..100| 18 Jan 8, 19% Jan 29) 11% July| 181, Nov 
i: Ltn ad aan alae | “Sol ee eee 100! 5912 Jan 2) 62 Jan20| 44% May| 63 Nov 
*51% 6012! *52 = G0!z, 6Olz B0l2 *59 GOl2| 6Ol2 60l2 : 4: 3.000] Incarboro'Man Tean we ce..100| 13%5 Mar 23 3412 Feb 9|| 12% Jan| 39% July 
15%, 154%) 167% 17 17's 17% a ae 17 17 | Closed; | 2,000 Interbo o p * te Mar 2: , - rt De 
30% 30% ; : 1 31 30'4, 304 30'g 304 | 5,300 Kansas City Southern..... 100' 28%Mar30 40!2 Feb21|| 17% Mar Sn 
303% 30%) 30% Bile 30% $1 54 +4 4 th oes s i: 4 Pee ’ ee 100, 57 Jan1l5. 595% Feb24\| 51% Mar| 591g Dee 
"56% 59%) *57 ete | “Sate Fatal 7314 7Bls| 72le 7314| | 5,400 Lehigh Valley.....----.-- 50| 69 Mar30 82% Jan10| 03912 Apr| 85 Dee 
onpate 1301 10's a0 109 é 110l4 10844, 109% 108 10812, Friday | 1,400. Louisville & Nashville... _- 100' 106 Jan16, 117\44Mar 2 875 —_ 109 Dees 
{ 7910! 77 79 | *75 78 | *70 78 | *65 78 | 400 Manhattan Elevated guar.100 65 Mar 21 100 Jan 14) 42 Jan| 85 Dee 
- 40 1 93 40 | #3581 3! a,' 391 39)! 38 3314) 500 Do modified guar-..--- 100| 32'sMar23, 51 Feb 9 301g Jan| 617% July 
— wl nnana a 6. 8 om S | 300 Market Street Ry........ 100, 74Marll 10! Jan 2)) 6% Mar) 131, Jap 
9° 3315| 32 gate! * 37 Q91e 29le| 2914 2914) $00] TIS Oiisccsccceccsoes 100; 20 Jani3 31! Apr 3 4ct| 
a, Geleas Getl gee Gomi cagn 49 | rtf r+ 300 De en  capeprereleser se 100 434, Mar20, 52 Jan 3), 41 Nov! 7ilg Jap 
“Ss selene sel ess” 4] Sit, Sital oso. 33° | 300! Do 2d pref.....-..--- 100 16 Mar19 23'2 Apr 3, 14 Mar 30 Jan 
. ee et al 500) Minneap & St L __-_- 100/219 Jan 5| 4 Mar 6), 1% Jan) 4 Jan 
sess anetl aa” 32°] a2" 35/1 °31. 35 | osiis 35° | 200) Minn St Paul & 8S Marie.100 30% Apr 4, 56% Jan14|| 28% Mar| 531g Dee 
n° an | eas rr as rr | *45 55 46 i 46 900 i eae 100, 40 Mar30| 71 Jan 9}; 50 June|' 75 Dee 
"30 30%| 31 31% 3il5 31%! 31 31%! 30% 31 | 12,500 Mo-Kan-Texas RR...-No par, 28% Jan 2) 40'4 Mar ‘| 1042 May| 34% Dee 
: 7615 76 771 77 76 77. | *7610 77%4| nn re oe Of 4%, Jan 2; 87% Feb 29% Fe “4 
33 saan Loy 337 33° 43% 33% 335s! “hake 33ta| 3°30 Missoult Paciiie. ARR 100| sos Jan 5| 41. Feb 6|| 4 Jan 34'e Nov 
7312 74 | 73le 74%! 74 754 7455 75lyl 74g | ee ee 100} 71 Mar30 83'4 Feb 9|| 2 an| 
ae 5 o1% 3 17 | Hh _" oie % . wes, Nat moo ot Mex 2d pref... .100) 1%, Apr 3 2% Jan 12 l'g July) 3 
S014 12d%¢! 12015 120% | 1201 120%] 1197, 12016| 1198 11984 ” 1,600 New Orl Tex & Mex...._- 100| 11314 Feb21| 120!2 Apr 3| 931g Feb| 1211, May 
saan tae] liste TT te vist is 114% 15% 114 ; 115 ‘| 12,300 New York Central .-100; 114 Mar30|) 124% Jan 13); 991g Feb) 119% Dee 
0257 120 |e1zen 127 | 125° 125 /*122° 128 [#120 125 “100, NY C & St LCo ----2----100| 120 Mar 30) 1374 Feb 24)| 7212 Fed) 138, Dee 
o- 0 9% 85 $91 9 | en 100| 88lg Jan 6, 92'4Mar 3), 83 May 8 
"eo po 4 30 297 30" | "90" 30% 29 4 29% | 11 S00 N YN BS tiartors eben 100| 28 Mar24 36% Mar 2|| 14%§ Jan, 33% Dee 
20% 21 '| 21 21 '| Zits 2its| 20% 21%4| 205% 20%) | 1,600, N ¥ Ontario & Western...100) 20% Apr 4 27!, Jan 7| 16 May) 2814 Nov 
pn = on aoe ae eae 301, 22%4| 22° 22'4| '700| Norfolk Southern._...... 100; 22 Feb17; 267% Feb25 1212 Apr) 29 Nov 
126% 126 | 127° 127%| 12713 130%| 12712 130%4| 127%» 120%) | 22,000] Norfolk & Western.------ 100, 123!2 Mar 30, 134% Mar 20)| 10212 Jan) 183% Dee 
*7812 80 782 78l2 *76 78l2' *76 5 78!2\ *76'2 78 : ' 100 SN oceee 100i 751g Jan 8} 79 Apr 3 oo Ae ms — 
«617 : 97, : 0! | 595 1 | 2 Yorthern Pacific... ...... 0| 595, Apr 9 713% Mar 6 477% ar ee 
Sh, Sut] Suz semi ees sa] ons sual gem chal | eel perme coe taal erg) ate | de Be 
“3 45h “13 ' 16 , +12 15 | *12 ‘ 15 “12 (15 y ____.| Peoria & Eastern......... 100| 16!2Mar18| 20% Jan12 9% Mar| 221, Nov 
oe4 88 *64 66 6414 6419) 643, 6512 65l2 657% | 1,000) Pere —-— FEPBRIARSS ees meh = 72 - . tr rr Sete poe 
80 80 &U 80 *78 80 *78 80 *78 79% 200 Oe Gee Wicwcccesss 00 7 Mar: | 
7 5 7 *68 «7 *6 *6 7 “al Sah eanetiey 100, 70 Mar1S 75% Janl10| 60 Jan) 77 Aus 
sails as 2 66 6614 70 | $7 87% 67s Satel "1,900 meee West Va__._100) 63 ae ie = _— : +f | rote ed 
71% 72%) 72% 727s) 72% 7312) 72% 73%) 72% 73 8,800) Reading .......-..------ 50 $0% aes on A. ada A io San 
38° BBIq| #38 38% 39° 39 | BhI2 6%) #361 i | ] $8) Be det erta----n---- $2) See Darts) Sot Sem all osste Seal oe” dem 
e42le 4871 942 80 | 944 48ie| 944° asic e4ais asic! | Rutland RR pref______--- 100/ 43 Apr 3 62% Jan 9| 32 Jan| 66 Now 
te er 6614] 65l2 66%| 66s 67 | 65!2 6612 12,900) St Louls-San Francisco....100! 571g Jan16| 737%Mar 3|!| 191 Apr) 65 Dee 
80° S23" “80° 813, 8013 8012| *80 82 | *80 81 | en a 100| 76 Jan20| 84 Mar 3/| 4253 Jan) 821g Dee 
a5! rf 43! 461; 45% 464 45! 457s| 4410 45 | | 2.700 St Louis Southwestern... _100 441oMar30, 53% Mar 2 33 Jan 5573 Dee 
e701 vile *701 71 | *70!2 71 | *70\2 71 | *70!2 71 : re 100| 701g Jan19! 75%Mar1l\| 57% Jan| 74 Nov 
aie 22 *| 22° 2212 215g 22%) #213, 2214) 21% 22% | ~ 3,300 Seaboard Air Line.......-. 100| 20% Jan 16 2558 Feb 25 614 Jan) 24's Dec 
363, Ml 37 3714, 37 37%s| 3612 3712| 36% 37%! | 2. ee ee 100, 35 Mar30| 43% Feb 5|| 14% Jan| 451g Dee 
0014 100%| 1 O15 7g 101%4| 100% 1013 | 20:800| Southern Pacific Co...--- 100! 98%: Mar 30) 108%, Jan 9|| 851g Mar| 105tg Nov 
eats syd aa "B5ta| rt att "88 ; 3 | 78312 : 843, 21 400 Southern Railway 100| 775% Jan 2, 92 Feb 5 381g Jan) 79% Dee 
opaie + +t eat +t. 8435 84% 843, R43, 843, “y ‘000 "Do i he a ae eda 100 83 Jan 2 92% Feb 25 66%, Jan 85 Dee 
191, 50 50 50le| 4912 51l4) 49% 50 19 4935 8,100 Texas & Pacific.......... 100 4314 Jan27 58%Marl3| 19 Jan) 48% Dee 
10 10 “Ze “9s! 9” O14) 9 O14 Sl, Gl, 7,000| Third Avenue..........-.-. 100 712 Apr 17 14%, Jan 12 8% May 1812 July 
*59 «4963 |*.... 63 | *59!1g 63 | *61%4 63 | 63 63 ! 100 Twin City Rapid Transit..100 58 Jan22| 66!2Mar 7)| 3912 _ od 
| 13912 14: 97 | 13812 1401 ; 35% Mar 25! 153% Jan 10|| 126% Mar! 1 
rie ao | ae" 787] 287 78 | 2am 74m ae gate | eto DO, pref 2222222222100) “72 Jan 30| 76 Feb26|| 70 Mar| 761, Aus 
33° 24 231 248 23 2414 2215 23 "| #2034 23 = 300 United Railways Invest...100 184 Marl9 26% Jan : 75s I4pr 41 Dec 
564 60%s| 61. 62% 6lls 63°| 59. 59 | 59. 61 | | ee ee 100, 48i2Mar23| 63 Apr 7| 261g \4pr| 647% Deo 
75 78 : 7812 78i9| 78% 79! 7914 80 | 793%, 8015) | 1,200) Virginia Rallway & Power.100 64's Janl4 86!,Mar 2 36 Feb) 72% July 
ZS 4 - “5 tt th 217. 207 2158! 2()5e 7% | 10 500 ("ss rm ea al gle 100 1919 Mar 30 2612 Mar 12 10% Jan 24%, Deo 
2 62%! 62% O3te| O21 G3te] O21 63 | Olle 62", 16.800, Do pretA............ 100, 55% Jan20| 67 Mar2i1|\| 34 Jan| 60% Dee 
°404ts| #4012 42 ‘| #4012 42 °| 41% 4itg| #40" 42° ae ££ werner 100/ 3812 Jan21, 46 Mari2| 229 Jan| 42% Deo 
a? Hy sl ibe 12 121, 125 1212 1213} 12's 12%) 3,700; Western Maryland ----.--.- 100; 11 Mar24 17% gan 9 8%3 June) 1614 Dec 
7g izls| 47” 17ts| Aziz 17%| #1714 18'| #171, 18 | “‘sool Do 2d pref.......-.-- 100/ 16 Mar27| 26% Jan 9) 15% May| 26% Dee 
37a, 3a] 38 Siz} 38 38%| 3712 38 | 37 37! 4.800) Western Pacific. ---100) 2114 Feb17| 55 Mari 14% Jan; 367% Dec 
thy aoa oBTle Bot BBte BSttl BSlt Batc| 88% Batl ‘600; Do pref...-.......-..100| 841g Jan 6| 100 Marll)) 58 Jan} 86ts Des 
11% 113 4 4 13 25 12’, 12! 12's 12) | 3,900) Wheeling & Lake Erie Ry..100) 10% Mar31 1612 Jan 7 71g Jan 2 
033 “ 33 7 opie 35 o3i¢ 24° +23 24 ‘| *23 24 300 Be Gi caccasaccescs 100' 22 Apr 2. 315 Jan 7 1444 Jan 321, Deo 
| } 
| | Industrial & Miscellaneous | 
| nu | i 
7 7 5 ag 2 an 6 67 Janil0|| 61 Dec 64 Dee 
198 125°| 122 122 | 12612 1261:| 126%2 126191126 * 127151 | “""387| All Amertean Cablee...---100| 119 Jan 5, 126'2 Apr 7|| 96%: May| 12212 Deo 
00 07 | *92% 96t2| "02° O6'| “ots 96°| O2I2 92K | 100 Adama Express..-------100| 91 Jan 5| 103% Jan 9|| 73%, Jan| 931g Deo 
“13 HH “13” 4° 13 4 13ik 13%) *13 1419| 100 Advance Rumely -- asemel 108} 134 Apr 3| 17 Mar13)| S June! 16% Deo 
4912 4912’ *4912 50 *4910 50 | *4912 50 | *4912 50 ! 100 “i eee 100| 47 Feb18| 541gMari13'| 28%4%June 64 Dee 





* Bid and asked prices. z Ex-dividend. bd Ex-rights. 
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For sales during the week of stocks usually inactive, see second page preceding. 

















Monday, 
April 6 


s per 
10012 


io 
x 


. 
. = 
— ON oF 


oe K DUoenenw 


*112 


101g 
64 


10212 *100% 


re 


| *90% 
5 a 
18144 
*OSle 
*104 
334% 
35% 
| 391s 
| 104 
*114% 
*48 
| *92 


} 


*10%4 


nN 
- 
~ 


| 1138 


*110 
2312 

| #1 8l¢ 

| *3612 
*41 
63 
407. 


~ 11012 *11012 


*95 


64 


Tue sday, 


oe out 
NF DAHOW OVW 


— = 

— th 
2+ 

mote ¢ 


htom ant 


i) 


ne ed Rok Rl ie) 


ee 


Oho QW — 
IDA 
a > ' 


3 


Swaeuvnwee& 
mie Www 
Fo Fes 


a rs 0 


ire S per sha 


1917 Wie 
13 12 
173; 1% 
sh S5l4 


103 103% 
15 if 
117s 4) 
1] +] 
b 28 S15, 
> "4 
? 105 
Ls 117% 
) 201 
25 *122 
Z23!'9 23 
» | 53 
110 | *97 
53!) *53 
Sle 5 
144 (*140 
23'4 2744 
S834 SS%4 
114% 115's 
10 |} Ole 
65 H5'4 
Ole O)il« 
76\2 *75l3 
35 337% 
12's tats 
25'8 24) 
6 ts 64 
25% 123!2 
20 119 
+7 15's 
14 113 
9612 *96 
80 *75 
> *40 


108 108 
49 44 
. *110 

65's 65'4 
98lg *97ls 
15 14 
45 | *45 
4115 *41 

2 1335 133! 


S34 S55 


105', *105 


873, R73, 


108 ,*102 


1's 45% 


191% *100 
4 LOLs *100'4 


38's 36ls 
80144! 79g 
3% #27, 
Ss | 7's 
2753) 27 
38tg =S8l4 
31 | S014 
96'5' *95 
914, 91 
9, * 83 
192 189 
981g) 9S 
107 \*104 
35 | 33% 
3655 35% 
40 | 38 
106 | 103 
15 |*114s 
49 | *48 
927, *92 
10'4) *10'4 
25 25% 
87% *88 
2's 2 
115% Lil's 
111 | 111 
2414) 23! 
Fig *18t9 
33 *32\e 
43 *42 
6312' 64le 
41\4 40's 
111 | 11012 
955, *95 
4% 4% 
2\4 214 
30%, * 
9 > *Rl, 


130!2 129), 


S3l5 R2% 


71 70 
O8 97 
95 95 
1844 183, 
97's "9514 
RO *79 
4 »3 
L8ls 18 
if 15 
1 | l 
103% 1031s 
sits 30'4 
2® 1154) 115 
45 "47's 
14 137 
2712 °25 
65 “64 
15's 15'« 
5! 54 
41 40 
98 | 06 
415% 45 
43'4 13 
3714! 361, 
83 S354 
>) "49 
32's' B2lg 
23 21% 
65's 65 


| Wednesday. 
Al rril 7 | Aprils 


aN ew 
ue 
Se ts 0s 


oe ww 
AHA SLi ee 


‘Fs 


—oe 
— oe Ot 


AIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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NEW YORK STOCK 
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PER SHARE 
Range for Year 1925. 


On basts of 100-share lots 
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Indus. & Miscell. (Con.) Par 
Air Reduction, Inc....No par| 
Ajax Rubber, Ine. .-_-! Vo par} 
Alaska Gold Mines_._.-. 
Alaska Juneau Gold Min_. 
Allied Chemical & ations No par| 


8 ) eee 100) 
Allis-Chalmers Mig Stabilah intend 100 
eae .100 


American Hide & Leather. 100) 


eae 
American Ice_.......... 100) 
SSS ae 100 
Amer International Corp. - 100) 


American La France F E.. 10) 


American Linseed. .--.-..-- 100} 

ate eee — 
American Locom new_.No par} 

Do pref_. gzeiceuanl 
American Metals... - No par| 

Do pref _.. ‘a dolla dios 
American Radiator.__-__- 25) 
Amer Rallway Express... _.100) 
American Republics... no par 
American Safety Razor... .100) 


Amer Ship & Comm... No par 


Amer Smelting & Refining - 100] 


errr 100) 
Amer Steel Foundries _..33 1-3) 

ee Saree ae 100! 
American Sugar Refining - i 

it | eee 101 


Amer Sumatra Tobacco. - “100 
Do pref... 


.100 
Amer Telegraph & Cable. -100) 


Amer Telep & Teleg......100) 
American Tobacco......-. 50) 
ae C0 ne 


Do common Class B_.-- 50) 


American Type Founders. -100) 
Am Wat Wks & El_... song 


Do ist pref (7%) -~-~-100| 


Do_ partic pf (6%) ....100 
American Woolen 100) 


me OG actassccseoes 100! 
| Amer Writing Paper pref..100 


Amer Zinc, Lead & Smelt... 25 
TD: (i. = mcmeime 5 


Anaconda Copper Mining..50 


Archer, Dan'ls Midl'd.No par 
fe Peers, 100 


Armour & Co (Del) pref. .-100 
Arnold Const'le&Covte No par 
Associated Dry Goods_...100 


Do ist pref...... — 
ee. We Oeilasecacecase 100 
Associated Oll...........-25 
as ag achralearsnonet .100 
egnkecdebene 100 

atiantis Trefintag tea eine taal 100 
Send: ls an an wakes ated 100 
Atlas Powder new... ..No par} 
Do pref..............100) 
Atias Tack ...... .No par) 
Austin, Nichols &C ovte No par) 
Bs Gs tra bacon 100) 


Auto Knitter Hosiery ..No par. 
Baldwin Locomotive Wks_100 

BO PO. ccocnpécageve 100 
Barnsdall Corp, Class A... 25 


i Ga! Micsdsccase 2! 
| Barnet Leather. ...... No par 
Bayuk Cigars, Inc_....No par 
Beech Nut Packing ....... 20 
Bethlehem Steel Corp... .- 100 
Co cum conv 8% pref..100 
me GREE UW ssccoccnesste 
Booth Fisheries... .... No par 
British Empire Steel... ... 100) 
coe Be. Siicacacacnes 100) 
ne. me ei etrecasadew 100) 
Brooklyn Edison, a 100 


Bklyn Union Gas.....No par 


Brown Shoe Inc........-.. 100 
are 100 
Burns Brothers.......No par| 
Do new Ciass B com No par) 
Do pref... . 100, 


Burroughe Add’ g Mac h_No par 
5 


Butte Copper & Zinc. .... 


Butterick Co..........-.100 


Butte & Superior Mining. ..10 
Caddo Cent Ol! & Ref_.No par 


California Packing ..No par 
Callfornoia Petroleum ..... 25 

Do pref __. eae 100 
Callahan Zinc Lead ...... 10 
Calumet Arizona Mining . 10 
. ase (J I) Plow......./ No par 
Calumet & Hecla_.........25 
Case Thresh Machine... .100 

eo rarer 100 
Central Leather........-.. i00 

apeeeare 100, 


Century Ribbon Milils..No par 


i =e ee .100 


Cerro de Pasco Copper.No par 
Certain-Teed Products._No par, 


Chandler Motor Car...No par 


Chicago Pneumatic Tool. .100 


Chic Yellow Cab tem ctf No par 
Chile Copper............ 25 
Chino Copper............- 5 
Cluett, Peabody & Co. - 722100 


10) 





109 





120% Jan 
75\9 Feb 17) 


100% Jan 2 


100 =Jan 
3 Mar24 


Lowest | Highest Lowest 


86%, Jan 30 
10 Mar19 
2 


.15 Jan 

1 Jan 6 
80 Mar 30 
117 Jan 9 


7ils Jan 5 
1034 Jan 3 


Amer Agric ultural Chem..100) 13!2 Mar19 
Do pref ... — 100 3819 Mar 23 
American Beet Sugar. -100' 36% Mar 19 
i aa bcuuan SO', Jan 19 
Amer Bosch Magneto..No par| 26!g Mar 24 
Am Brake Shoe & F_...No par) 9%)!\4 Mar 30 
2. seo 100 107!2 Jan 12 
American Cam......<-«<<« 100 158! Jan 16 
Do pref_... ---100| 115 Jan29 
American Car & Foundry. -100; 192 Jan 5 
BOP QI odcccccocnscds 100! 120% Apr 2 
American Chain, class A_.. 25| 225s Apr 22! 
American Chicle......No par| 37 Jan 27 
8 AS 100! 94 Jan 
Do certificates... _. Nopar| 37 Jan 
Amer Druggists Syndicate. 10) 5!4 Mar Z 
American Express_..... - 100) 135 Mar 30 
Amer & For’n Pow new _No par 27'4 Apr 7) 
Ee Sere No per 87 Jun 6) 
De 3b% POG. .ccccccce -| 114% Apr 7 
Do full “pald ssase "| 125 Jan 6 


Slo Mar 31 


59 Mar 31! 
83 Mari8 
74!2 Mar 17 
321g Mar 30 


lls Jan 2 


20 Mar 25 


53 Jan 2 


120 
107 





104!, Jan 5, 
118’ Mar 20) 
45% Mar 39 


lll Mar 30)| 
897g Jan 3! 
78 Mar 27/ 
48 Jan 8 


36%, Jan 2 
10'2 Mar 19 


99% Mar 30 
105!2 Jan 5) 


46 Jan30 


108 Jan 7 


47% Jan 16 


9ilg Jan 16) 
10'4 Jan 20) 
36'2 Mar 12 


40'4 Jan 8 


123!9 Jan 15 


85 Feb17 


104'2 Jan 5 


841g Feb 17 


103% Jan 16 
34% Jan . 
100) «Jan 9) 
95's Jan 2 
35% Apr 2) 


77 Apr 2 


2'2 Apr al 
B74 Mar 19) 


2533 Mar 30 


35% Mar 31| 


26 Jan 7| 
90'_¢ Jan 5 
90's Mar 31 
8 Jan 5) 
128 Jan 5) 
94 Jan 7 
101 Jan 2 
32 Mar 30) 
20 Jan 5 
31 Jan 5 
9512 Jan 2, 
1131, Jan 6 
4810 Mar 30) 
92 Jan 14 
O's Feb 16) 
23'e Apr 3| 
87% Jan 27) 
1% Jan 7 


107 Mar 30 
1097, Apr 
21 Mar24 
17 Mar 19) 
35 Jan 5 
4044 Mar 31 
60 Mar 23 
38% Mar 23) 
Mar 18 
94% Mar 11) 
4% Mar 2° 3| 
2'4 Apr 8] 
30 Jan 5) 


8, Jan 21) 


6412 Mar 31) 


96 Mar 25) 


921g Feb 11) 
17 Mar3l 


~ 


O3l_ Jan + 
65 Jan 3 


4', Mar 31 
17% Mar 31 


l5!e Mar 3 
a Mar 31 


23% Jan 


4's Mar 31 


“is% Apr “8 
Mar 18 


$ 
1 
0 Marti 
144 Mar 28 
Ol, Mar 24 
1) 
95'2 Jan 3 
4%3's Mar 24 
40% Mar 24 


28', Jan 22) 
80\4 Mar 19) 
48 Mar 18) 


30'2 Mar 30 
20 Mar 30 
58'e Mar 17 


124 


105 


106 





103 


9 


2| 


ee mSs 


‘2 Jan 5 


$ per share | $ per share 

lll! Feb 26) 

14 Jan 3)} 
%3 Jan 14|| 


2's Mar 7 
93!e Mar 


43 Jan 
R7!2 Jan 
54le Jan 


108) =§Feb 26 
110'4 Mar 
185'2 Mar 
119%, Mar 
23214 Mar 
125'2 Feb18'! 


27 Feb 14! 
58 Mar 20! 
97 Mar30 

54% Mar 26} 
634 Jan 22)) 


166 Jan 2)| 
39 = Jan 

94 Feb19 
127', Jan 7| 
128 Jan 7 
14 Jani4 
75%— Jan 14) 
9312 Jan 12) 
8014 Jan 7 
41 Feb 5 
14 Jan 15) 


29% Feb 3 
66'2 Feb 20) 
1447, Mar 
Feb 18) 


53% Jan 


11flg Jan H 
Jan 17! 


84 Jan 13! 
66\4 Jan 17 
59'4 Mar 12 
14'2 Feb 28 
106% Feb 10 
1105s Feb 5 
54'\;Mar 4 
110% Mar 
H9'2 Feb 26 
101'2 Feb 28 
24lg Feb 14 
58 Feb13 
47 Feb25 
136%, Jan 
9ils Feb 9 
Feb 17 
89% Feb 9 
112% Jan 2 
49 Mar25 
Feb 18 
103. Mar13 
64% Jan 6 
OA'g Jan 20 


71g Jan 3| 
121g Jan 9) 
39 Jan 9 
48 Jan 3 
35'4 Feb 13 
9614 Feb 16 
97 Febi4 
12'¢ Jan 28 
193 Feb 28 
99% Mar 12 


1O8'g Feb 
39'2 Feb 
41 Mar 
47% Mar 
117': Feb 


115'4 Mar 19 
52'2 Feb 24) 
94 Jan 9 
12'2Mar 7 
32'2 Jan 12 
92's Mar 4 

3'\4 Feb 26 
146 Feb 26 


116%, Jan 31! 
30 Mar 3) 


23. «=Feb 6) 
49% Mar 4) 
53'4 Feb 14! 
741g Jan 10, 
53\_ Jan 13) 
1161g Feb 8| 
102. Jan31) 

7 Jani0) 

3% Jan 26) 
33% Feb 25 
lig Feb24 
133. Jan 7) 
84 Apr 8 
78'4 Jan 10) 
100% Jan 19) 
103% Jan 12 
23', Jan i4 
07 Feb25 
82'4 Mar 15 5 


R% Jan 
284, Jan 


244 Jan 


2% Jani2 
110 Feb2l 


32’, Mar 
116's Apr 


4% Feb 19)| 


58 Jan 


18%; Jan 5]! 
30% Jan 23 
67\_ Jan i4 
21% Feb 7\| 
66 Feb 7|| 
47'2 Mar 11) 


98% Jan 1 
55! Jan 
48% Mar 
37% Apr 
98% Jan 
55 Jan 
37% Jan 
28% Feb 
71% Jan 





Bid and asked prices; ao sales on this day 


a Ex-rights. 


z Ex-dividend. 





Range for Prevtous 


Feb 26|| 
86!g Mar 13)! 
Jan 20 
217 ’g Feb 11)! 
5573 Feb oe 











Vacnwn 
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ceding. 
1 during the week of stocks usually inactive, see third page pre 
For sales 







































































PER SHARE T nnorag Veale 
| STOCKS ‘te af eee Pee a. 
erin CES—PER SHARE, NOT PER CENT. | Sales NEW YORK STOCK On basis of 100-share lots. | 
oor tet ll roared ————— i 1 eee. the ' EXCHANGE est Highest Lowest | Highest 
riday, Low | 
Saturday, | Monday, Tuesday, | “Agra 8. ee April 10. | Weel a > $ per share $ per share 
April 4 Aprii6. | April] Som © aes ; ae hares.| Indus. & Miscell. (Con.) Par $ per share A i- @ 61 Apri 831g Dee 
_—— - . ore BFS ss aceks $ per share | $ per share | $ per share rr ‘ane Coca Cola Co_...___..No par 80 ae 7 48% ped 13 247% Feb| 54% Aug 
$ per om re | $ per share $ per — 937, 95 9412 957, ww: Colorado Fuel & tron.....100 3212 M ar 3 51a Jan 8 39% Sept) 55% Jan 
— oo o.oo oe cee 3334 34%) 3312 337%, — \)| Columbian Carbon v te No par 45 ear 38 59 Feb28|| 33 Mar, 48 Dee 
dois 462) sie asia) +47" 4sig) 047 * Asie 047" 48 37.400) Col Gas d Bleo.... 1 v? f00| 1041 Jan 5} 107 Jan26|| 103% Dec 138 Now 
Be seni S40 6°| bole B71 bom aril be 8 572 5.000 BO Wlccudsncanovans oe) oe cae S eb16|| 30% May| 5 
54% 54% ' At, -. 10% 2 105 ‘ne 105 ‘ 105 " 105 1N5'e «100 Cor caealll 4 Invest. Trust._._No fe ne be a 105% — 19 93 May 18 Nov 
*104%2 105 a ee ee oe 6 *57 612 “ie Aelia -100, 102) Mi: r+ rong Zig Jan| 131% Dee 
*56 63 *56le Gliese) *57 61 " 4 a *101 105 C R. - af Solvents A No par 10912 Jan 9 190 -_ }- Hr L Jan| 12913 Deo 
*101 106!e!*101 10616 *101 106 10% + °131 134 1.900 = “BP _.No par| 10712 Jan 9 189 an 4 32% May 66% Feb 
27 130 | 126 127 131 134 73 ' + 133% 133% a 00 Px. ae “te —o—-.. No par 3314 Apr 8 4312 Fl Py May 144 Dee 
258 130 124!0 127 1252 132 3 : : 5 . $334 t4\4 -¢ +4 ne Tin Folls tam, wed No par 2% Feb 16 os Feb 19 1133 Mar 20 Nov 
7. 51 te mel om S 234 “2% = 27s 500, Consolidated Cigar_...No par| 2612 Jan 2 97, Feb14|| 5912 Apri 84 Jan 
*2% 3) 2% 2%) 92% 2g 9 29 | *28 29 *: * ~y pref .---100| 79% Jan 2 = o = 19 “Ig Jan 3% Dee 
#28 29 *25l2 2912 hd <9 é #2 26 *% ) 7 . Cr ooaiaa late a Distrib’ ra No par 31, Jan a aan he 10 60%, Jan 79%3 Deo 
wa eel a tel te a ie 6 a 6 15/600] Consolidated Gas (NY) No par} 741g Mar 30 sq Jan 7|| 2% Apr 8 Jan 
a, co onl vee TF 76% 77%| 764 76 ‘ 15'500| Gor solidated Textile...No par 273 Mar 19 an Jan 2 431g Apr 69% Dec 
76% 76%) 76!2 7714) 76 “a — | # hk 5% oS ar Cont nental Can, Ine__No par) 6012 Mar 30 + Jan 2 89's Apr 1091, Dee 
3 : 7 > ) Bll, 622) 61% 61 Continental Ins irance..-..25) 103 Jan 5) 120!3 Jan 13 6 Apr 8% Deo 
6240 G2ile A216 63 §2 2 ) ba aa 109 ) JOD _ r Pages aie ihe nae Bl, Jan 2 1032 an 13 
ra" @ letn7i, 109 |*107!e 109 108 108 10: ~~ 23.600) Cont’l Motors n ctfs_ j sie Se On 3llg Jani 43% Nov 
as che Nas “tine 9 912 me 62 me ; Products Refin wi-...25| 37!2 Apr3) 415s Feb 25 15'g Apr) 123% Aug 
ME orga ' , os 38 Soe Be Ween --100| 118'8 Jan 7) 123'2 te 12% Sept! 4014 Feb 
201 221, Bale Rie SK bs > ‘ “a ESA ~~~ y cae ~ 453 eb 2 22 Sept 0 
3814 38l2| 738 = B8lg, 384 38 *120 123 |*120 121%, _..| Cosden & Co.........No par| 26's Ma — oe Feb 10 89 Dec| 95 Feb 
23 123 0 [z12)%4 121%, *120 «123 - - i -~...100| 83° Jan 2| 90% feb 10 13 Mal 76 Des 
x " OB eer America 100 t's Mar 30 3% van 4 88 May 98 Dee 
Ss? R44 S7le ~ 7 7.300 Crucible Steel o ‘ 9 Jan 2 6 Jan 15 } ‘ 
PxHle Nhe ° Gil “7 f ‘ O44 Pt ay pref ea .100 3 a " 9 1012 Oct 18 Feb 
67 68 | 67i2 68 | G6l2 634) 662 672 93. 93 et ae ol ees Vo par| 12% Jan12 14% Feb 9) 10! orl 71% Feb 
4 : ‘ 9% a4 "94 4 , s00;| Cuba Cane Sugar_._._No j +. “ve 62% Feb 26 53% AD Le 
93 93 *93 4 45 ; 12 13 *127% 13 - ; Do pref --<----100} 561g Jan 14 52 alee’ & 2814 Nov) 38% Feb 
13 13 12 13%) 12% 12% ae 13's ons 000 Cuban-American Sugar....10| 29 Mar19| 33! > ow R 96 Jan) 10044 Nov 
57 =7 58 . . var Ts 4i ‘ + ’ +h, 13 2 0 . f gi -100 5'\4 Mar 28 10; Feb 7 "4g June Ble Feb 
297% 29% 2 Ving ) 29 , i 008 | oF OG ys 800) Cuban Dominie¢an Sug_No par $s Apr 3 4410 tan 6 38 Dee 52 Feb 
@g5 87 *96'\4 95 Wig f r a , ann Do pref Se 3734 M « aa ° Jan 19 56lg Aug 76% Sept 
: ; : ; ) | *39% 4 59% 39% sts Cush: 's Sons ---No par) 62 Mar30) 73 Feb 24 45's Nov) 74!2 Jan 
@351 493 *39 3%! #39 0) M+ i az ran 67 > tence ult --- No par 50) Feb 17 5518 Fob 34 : Novy 3214 Mar 
eH4 67 *H4 67 *64 ( 7 $- 4 29, 64 +,100 ya -y bens Wo jen Mills .25 2'2 Feb19 7 ‘8 — . 3819 Nov 691, Jan 
5312 532 51% 53 ao a roy o : 2 ‘ 2 ) — eee ved themical v t c_No par 310%, Mar 26 ~ 4 fan 28 1814 Jan 2214 Dee 
3 3; ie au! an 35 OBS 4% 35 eee ne Dears Cons Mines..No par 20'\4Mar13) 24's Mar 7)| 101% Jan) 115% Dee 
33% 34% 35 36 54% ao 2n1, >? *20\4 22 a metrets Edison aoe” UE Jan 5 a+ "ten 10 11% Nov 2014 Jan 
418° 115 lenis? 120 | tapi 120 | 118t0 145te| 115° 118 "9001 Dome Mines, Lid ....We par| 13's Ma s| i6% Janisl] Oatdunel 15° Dee 
115 115 |*115 116 | 115'5 116 135% 14 | 13% 14 6! Deuuien Forte... Ne pen 34 Han 7| 107% Feb 9 | 100'¢ Mar| 108% Sept 
*13lo 14 14 14 *13% 14 . Ble 16% 16% l 690 OU i light is pref_..100' 105 Jan 7 107'g _— 19} 1041, Apr! 114% Nov 
15) 15 | 15% 16 6 17 106% 10 "10612 106 1 100 Eastman Kodak Go Vo par ae ete Me Jan 3 8% Sept! 24's Jan 
3 7i i, 106% 1064 U4 , “ 2 p00 aster , . = gg eet ; *e) 3 a) 5e 
#10644 107 106 On 1087 109 1 109 LO8'4 LOS’, 1'400! Eaton Axle & Spring _._No pa 10'2 Feb - as tien! ban aon 
*109!6 110 10 110 - "14 147 241, Je 5) 154 Mar 4 2 J 
14 15 15's 15 scl oe oeN | f E lL du Pont<« Nem & Co -100| 13414 Jan 2 7ieoMar 4 85 Apr 96 Deco 
vy 5 145% 144 143% 144 E00 : Do pref 6% — 4 J an 23 708 lam 3 5O0le May 66 Deo 
139!” 141 l4lle 142 143 144 aa + ‘ 98 16534 KOO mee Genemmnn te ittery. _No par 60% Ma 0 7 ie eae 1 Dee 145s July 
*OF U7 96 i on f 64 1 6, 1k Horo Coal Corp... 50 7's Lea | : 4 o jan 3 8 June 3le July 
= ta 3 10 “3. 1 + 9 ae : Emerson-Brantingham Go_100 ae Mar » 72 Jan 9 557g May| 734% Deo 
*% 10 * 10 7h 10 : *1 2 ! tt-Johnson Corp... 50 63% Apr 2 (o sb 1 105\2 June) 115 Jab 
*) 2 biaa” gud aie eael eu aku) cea” ak i ae " pref.c Spe fhe ar odge Be = Bnd - 18 Dec! 2419 ug 
° ah | ate. ta) aca” tia 1 ate ala | iets 4088 500| Exchange Buffet Corp.No par| 15!2 Apr | ‘3° Jan 5|| 2 Deo os coe 
*112)5 114 113° 113 1143 113 , 164 15% 167% 1.600 te oye beignets 25 2)4 Mar 27 a 12 2519 May 34 Deo 
*16l2 1644) *16!2 16%) 16!2 1G! 7 Th et Slo F arpa ° Morse......No par| 32% Jan 2 se, +p 2 r+ Jan| 98 Dee 
*11o Slol 91 3 pd, R. . an a6 25 : 6 1,300) Fal A —_ been Lasky. No par 1g Feb 17 103 2 ed . 877%, Jan) 10812 Dee 
35% 355%) 36 36 aO'4 90'8 4 Me On. 93 G4le 22,500) I = yu ref (8%) ; -100|} 1037 Feb 17 il ) a as 7412 May| 12212 Dee 
93 93% 9348 o4 2 Os 2 = ™ * 106 . 108 ‘| 106 106% oo F aural ight & Trac _Nopar 114lg Jan 3 14512 om 19 5's Apr 24% Deo 
1047, 105 oe 2 +6 ) +H ae +1 141 139 139 oa Fede wal Mining & Smelt’g_100 +4 + +4 Sate io. + 41ig Jan 64lg Dee 
138lyg 138!o/*14 212 Be 16 16 2 - 100] 4912 Mar Gala Jt 5 a Merl 1 
*16 18 *16 18 *16 18 | <4 + Bille 5lle Stock y00 mM Fire ion ot N Y_.25| 1471, Jan 6 16614 — 7 Mote tea 13% Jan 
513%, 51%) *51 517% Sits pI ‘ley =A) i 134 ‘ *152 154 100 F 4 Ave Bus tem etfs.No par| 12 Jan 8 os pte 12!| 163 Jan| 240 Deo 
i ey ier ert Me ‘| +12 15 | 12 14 | Exchange ps Fisher Body Corp- ----No par| 239 = : “1355 Feb 6 5i2June| 13% Dee 
“12° 14 14 '2) a = ; : r.. -No par) 10'2 Mar 2 a 38's July! 86 Dee 
: } : ‘ 121 123 12's, 12!e| Closed; | 21,900!) Fisk — r Le casas 100| 75ig Jan 16 8512 _ . rot ‘io 9014 Nov 
115% 11%) 117% 1212) 12's th | oa 83% S214 8214 | 2,100) _ a. n Go icietiinall No par} 75 Marl9) 8612 = 6 6612 Jan| 9453 Des 
ae BR 78 ° 7814 8 _75%| Good ye Aner ened Co..-.--..No par| 90 Jan 6 — an 03 7ig Sept) 13% Jan 
7612 76%) 76 78l2) 7712 78s) 97% 109% *10812 109 ae io Texas Co....-No par) 8 Maris! 12'4 Mar 2: 
109 109%| 110% 11112} 110 11 1%) 109% wg 8 "10le 10%! Friday 5,700! Freeport Texas Co- : an Oo mes 3g Oct 7 Jap 
1014 10'4! 10% 10% 93%, 10'4 . i. me " 4.000| Gardner Motor... a *00) 45 ou ur 30| 581g Jan 10 351g May Sete Deo 
. , ‘ “5 ‘ 137%} *12% 13%) *12!2 13 ‘500| Gen Amer Tank Car... _--. 3% Feb16| 99 Jan19\| 92 pie 
+ i tt 63, 46%, *46% 47 | & et aE 100} 93% Feb! | 31% Apr| 63% Dee 
*4634 47 45 45%) 940% 47 ons : 9 | 996 98 +. ia ph icinnnadiied 100) 42!9Mar30| 63% Jan 3\| IN ADr| 100 Deo 
+96 98 £06 98 *O6 98 oo 5O%e| 48 49 | | 10,200 — aa BV... ... 100| 8612 Mar 17! ye = 2 93 Jan 160 Sept 
F 46 He 4S 45) 50%, >a at 300 0 Ds) ee — Mar 7 7% 
454 46 4612 49%4) 4814 - | 209 Q2lo| #28 210 : __.No par! 121 oan 8214 Apr| 98% 
» an4 ‘ «'2 . 00| General Baking -.-.- ao : 3 101% >ar 4 4 Dee 
"8612 927%) *88 927%) 90% 90 19 139 | 13912 13919} | 1,400)G “4 -100| 92 Apr : ; 1014 Mar 106 Dee 
2! leona ‘ 27 130 | 12512 139 | 139!2 13912 400) General Cigar, Inc......- 5 Jan 3) 1ll%4N arl2 4- 
#12514 130 |*126 129 |*127 o% ( 93 | 93 93 | opiate sec 100) 105 I ‘4h. “ 00. Apri 109 Dee 
702,94 | 02K 94 les 93 leukey ; 8 #10414 110 Do pret. --. pret....100) 107, Jan 5 109t2 Feb 25 + Jan| 322 Dee 
#10414 110 |*104),4 - » 1*10612 110 |*10612 110 | ; , pews sem 100) 227% Feb ‘ - 101s Apr Lil, y 
; 2 1 2 , General Electric... .- an 2| lilg Jan 3 2 
*106!2 110 |*10612 110 | 10612 los 59 265%! 263 27012 $1,300) G ~ -.. 10 11 Jan | 55% Oct! 667, Deo 
aor 26054) 259 262%) 259 262%) 259 ie - 1 i lle +,500 Do special ‘Corp..No par| 6453 Jan 5| 79 Feb 10) . 4 P= 93 . 
11-10%] DNlg 204g) 1g 101 5) a ro 71'g 717s! 30,300) General a > ood _.100| 90 Feb13| 941g Jan . 80lg June| 931g Dee 
° asl on 2 "| “80 92 | #89" 02] #80” 92 | i=] Seas wel... 100| 102 Jan -5| 108% Feb 2|| 95! July| 103t6 A 
*89 92 *88 92 3 Qllol #29 Qlle| *89 9112) =--) or ref..........100] 02 ‘ ; 3 38% June| 45 ug 
*89 «6692 | *88) = 92 | «989 + “1105 105 | 1043105 | | ,2-300/ _ Do ] B+ pate 25, 42 Jan 16) ae _ 14) 31 June) 55 Jan 
80” 0% som 32 | "pit "52h 50% 52%) 505% 514s! 100 prem Refractories...No par| 45!2 + 16! 87 , Jan13\\ 47%gJune| 647% Dee 
5 5073, 50% 52 one os Ani, 4fle 5le 4619! 4 > No par| 47 Marl6 7 boa! 107 Sept 
°45%2 46 452 45!2) *4512 4612 oan . | "9 i 49 z 1,100) Gtmbel mama 02? Foo] 102'4 Mar 14) 105% Jan 4 | 2 Dee 27% Nov 
493, 4954) 497% 50 50 +4 | 104 104 *103% 105 700| Do eee eee Vo par| 22% Feb 13 287s Mar isi 8 Junel 18 Mev 
10412 104!2| 104 104 "104 = omBle 2814) 227% 28 yee Glidden Co --No par; 12!2Mar { re com 2|\| 281g Apr| 43% Nov 
2712 2712) 27% 2814) 277%, 28!4) — 15% 15% 5,300 ; Corp vtc.-No par; 37 Mar : 6\| 17 June} 38 
3g 14! ile 14%) «14% «15 15 5) B81, ¢ 6,200) Gold Dust Corp v . Jen ; 55'2 Apr 6! 
e37ig asic] 371 0%] BIL 397, ssa gael ssit sain | 25'001 Goodrich Co (B F)...No soe “ Jan 3] 98 Mar 4|| 704May| 92 Deo 
593, 53l4! 53le 55'2 53's 55l2’ 53% 54%! 53l4 5Ale “5. Se A> 100! | 39 Jan| 90% 
ro ce oe ; zn 9612 9619! 9634 97i2| 96 97\4 | 11-809] Goodyear T & Rub pi vteo. 100) By, - rs one red 3 | 8814 Jan oe Dee 
pes OF | 96 696 | O6ls M6is! 96% O7is 935, 96 | re a nee or 34 =. t| 21% Dee 
ae ode | or’ ee) oo, were eee #103%, 104% | 300] Granby Cons Min Sas & Pr.100| 13 Mar30| 2114 Jan 14) ‘sc Onl “on ioe 
104 104 | 104 104 oe 104 tale 165 |*14 15 300) — ag Inc....No par| 44 Jan f. Pa Feo 3|| 834 Oct! 96% Dee 
_— 15%) 14% 1444 2 2 ih Ep : | ---- re stots artemetf25| 91 Jan ¢ 4 3 || May| 21% Deo 
pe Siz] “Obi O0l4| “O48, “OO% | 7'500| Greene Cananes Copper..-100| 11%Mar19| 1914 Jan || “Gm Nov| 10's Bed 
O5i2 96%) 9514 95'2] 95ig 9514 . (| Greene Cananea Coppe 5 1! 61g Jan 5 8 
“951 9544 O5le tt 12 a 13 s *12!0 13 *12l9 15 — Guantanamo Sugar....No par| 5 ee 74 9475 Feb 5 62 May| 8914 Feb 
13° 13%] 13° 1: -- s 4 Bul *5%q Ble oor) eee ---100| 67's Mar 24 . 44% Feb 
i 7012 71°] 70° 70%| 70 70 | 2,400 yr hnay bag par| 27'2 Mar 23) 3712 Jan 7 Sate May 5274 Feb 
7012 70%) 71 71 Ore > e281 28%4| 28le 287s | 1,800) Har : "No par| 30 Marl 314 i, Deel 51% 
4 ‘ > 9s 25'2 2 « 2 * ayes Wheel._._....../ > | 487 Jan 9 48 4 Dee 
“Een, Sat] cet Sue 38% 30 | 920s 20) 3314 3412 3,000) Hayes . fs.No par| 45 Apr 1 8 9) July| 656i, Jan 
‘ 3: 33% 33%] 331g 33%) 33% . 300) Hoe (R) & Co tem ctfs_N« 4 2} 50 Janil2|| 35 wy 
3212 32'2} 33'g 33'2] 33% 337%) 331g 33 *45 47 100} 43 Jan 2) | 20\| r| 38 Nov 
~ 47 5 45 a i ae a! 700| Homestake Mining... . -- 5| 373, Jan20|| 314% Ap 
45 47 *46 «47 745 13% 433 433, 437 | 7 rod, Inc,temctfNopar| 341g Jan ! 7 2911 61 Apr, 821g Feb 
#433, 44 43% 43%) 44 44 ana, anal ana anel | 1,000) Househ Prod, Ir : 10| 6053 Mar 30) 85 Jan 29)| 
a yee ae Sea a a a | erat] ieee $i] Hate! #2 oe 
625, 6314) 6212 6434) 6314 5 vote 3%, 45 32,600, Hudson =... tal 1414 Mar 18 4 5 - 4 2 
43 43%; 44 4 4414 4514) 44% cant an 1658) | 12,500} Hupp Motor Car poeeer A. ee ae 11g Jan 8) i! a Bt Dee 
15% 16 | 16 1612] 16% 16%) 16!2 16% 7 | ......| Hydrauite es SIEGE 100 6 Jan 5 7i, 2 Feb is| 5a Sept! 16% oe 
> Pwr ee EO Seer ‘ 1 s 
“sti, 9 “iz (O1e] S7iz Ol] S7ig Oia} | | independent Oil & Gaa_No par| 13% Mar24| 20° Jan 3|| 1si¢June| 25t¢ Fee 
*71, 9 *7ig = Olg oF oe ate oe 35g 24le | 40,400) Independen No par) 13 Mar24) 20 Jan 3 3% Apr 7's June 
24 24%,| 243% 2544| 2 ty 2614 oti 15le “14 l5ie 100) Indian Motocycle..... 10 5ig Jan 2 10% Feb 6 60 Q Mar 75 Dee 
*14 «15 | #144 15 14'4 144) : a “6%, 7” 1,100) Indian Refining....--..-- 100' 77 Mar24' 95 Jan 7!! 3 
712 Zig) 97% 2 - mi.| oF the gr : *70 851g!  enamawt Do pref....---------- | : ar 20) 50 Feb 2 3llg May| 48% Nov 
70 85's! *70 «= 851s! *70 = 85 ‘| 70 5g! *7 , 200! Inland Sted......-.-- No par Sgeten tS 110 Jan22\| 101% Jan} 107% Dee 
‘ 1 1 7 *4lle 42 | *41!9 43 | - | cag .100) 05 : : : 2 221, Feb 337s 
#41 i , 42t2 A2te| aig 105 l*10215 105 | 105 105 | . 100] me Cons Copper_- 20| 22% Mar 31 a Jan - = a _ 
#105 7 O4ie 23 2314 2 2312 24 | , No par| Ps on FE Apr) 8 
o¢ P 9216 : slg B14 24 2 a Internat Agricul...... ar 30| 12! Feb 9 83 Dee 
#23 2314) 23l2 23le 2318 . 03, | 9 9 100) No par) 110 Mar: > 59le Nov 
¢ 0 *Olg 34 8 o's : Int Business Machines. 5| 61 Sor 9 40% Apr 2 
*9 934 *9 10 *Olg 10 s L15l4 115% 600 n t..No par| 52 Jan 5 4 ‘ en Mar 39 
5 5 5 1S | 11dis 115Is y* “aita| 7,300| International Cemen % Jan21; 44 Mar 6)| 22 } Dee 
#1124 114 115, 115 115 57%| 577—_ 5938| 59 611, 7 30 sE ngine..No par| 31% anei * 93 78 Jan| 1101g Dee 
37° 37m] 37% 38%| 37 gate 36% 37%) 36% 3714 2100] International Harvester. “Too 114. Mar 3 Liste Feb 13|| 108 ae te i 
37 3753| 375 ¢ 5%) 3 dS'2 : : 03. 103 2,1 ". 400 Mar : 54 F é . “— 15 
103%, 104 103 103%, 103'4 10414 te +4 +7 11434) 300 Do eee “se—ee> "-- 100] 105s Mar 18 1475 Feb 6 ait aa we 
Mite Lite] 10% 117] S11 dite] tom dant] sion aang s00|. Do pret... o}28| 24Maris| 29% Apr sil ilisMay| 27i0 Des 
1g 11's} 10% 11 | *1 af} : “| lg 40181 3,300 © astunsi Wiiabel Pit 2414Mar18) 2953 Ap 
aot, 407 41 42%) 41 — 40" satel Ht aoa 101,900 iuperuntionss Nickel (The) - re 94° Jan 6 99'2 Feb 6 zoe = 4 Nov 
” P O7 ‘ | 9Rlie 705 , » oom « - ree ee OCS i : . VL 
27 2748) 27 28 | 2812 29% + tig *97lg 98! © pref_. ae 481, Mar 19 _ Ja 7 1, Oct 
"9712 9814) *97!2 9Sig) "97g 95's) "hat oat 49% 5034| | 10,300) International apo Decetl 100} 71 Mar 9) 765 Feb il — . Mar 119" Nov 
4%> 50 | 5Ol 51'2| 5lte e's) 9 ‘. 73 “| 72 72 | 1,109 Do rome pa ont par| 108 Feb 2) 118 Feb 24 sim Mayl| 119% 
74 = 74l2| 74 74's] #734 74 | 73 117i2/*117 118 eg en ee oie ae 120% Feb 28|| 115% May! = a 
*116!2 11712/*117 117!2) 117!2 117!2 oars 125 |*118 125 s] soheteek ep & Teleg_--100, 87!2 Apr 3) 97% Jan sil 241g Dec 321g Mar 
11753 125 |*11753 125 |*117 118 |*117% 25 | RS 3,200) Internat Telep fo par) 22 Apr 9| 2619 Jan 5 | 16% Sen 
S712 88i,| S8iz 8912} 8812 89 | so% 8° 23 300| Intertype Corp..-..-..1 ¥ “ oa 151g Jan 2) 22% Jan 9|| 1012 July sane 
° i < - aad } I< i 22 2; ee § { “se o 
*23° «25 | 24 24 | #23" 24 | 2212 23 | 2 ------] Invinetble Off a -------10| 82 Jan27 108, Feb 10 ion ro on — 
eee « . - - . ; ey , 90 .| ron Proc 2 100 181s Mar 30 21%. , i 
*80 90 | #80 90 | *80 90 | #80 se | Ohms 38 1,300) Jewel Tea, Ine....------- 100 10219 Jan19' 110 Feb25)| 78 Mar! 106 Dee 
18lg 181g 18% 193s! *18!4 19 Rts, os |*107- 108 | 2 Bill acecs ----- 
#10612 10712 *1061!2 10712 *106!2 10712 *10612 10 





that basis beginning June 3. 
sales on this day. z Ex-dividend. & Par value changed from $100 te $50 and prices on 
® Bid and asked prices’ no ‘ 





@ Ex-righte. 











=— 
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of sales during the week of stocks usually inactive, see fourth page preceding. 








BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Aprtl 4 





$3 per share | 


1653 165s 


45\4 47% 
Fle ba} 


1915 19%! 


*83 90 
151g 15%s| 
*45 45 
Pt) 89 
47%, 48le 
2% 24 
79 79 
390 390 
*33 5 
156 156 
1214 12), 
58 58 
*116 #118 
574% 574 
6§3! Hi3le 
247, 25 
(4 s 
82%, 824, 
341g 34 
*108%4 111 
161g 164» 
3612 37 
*114%, 120 
13514 137! 
10712 107% 
*10014 102 
77 77 
3714 37 
2553 2614 
76 = 87 
*50 51 
*79%, 81 
*53le 54 
2214 221 
*33!, 34 
#25 264, 
36 36 | 
*11 12 
*28 n 
*63 64 
BSlo OL, 
5634 607. 
1037, 104!e 
*82 85 


*167, 17 
*98lo 100 


19¢ 19 
13', 14! 
10 10% 
] 1 
*98 100 
*641> 66 
44%, 45 
257, 26) 
7 7 
7 17 
*31 32 
308 31912 
105!4 106 
#45 3 
66 664 
125 125 
*67 69 
*100 102 
7 47 
*4114 41le 
97 07 
*61 65 
3010 30le 
*80 85 
146 «6146 


321o 32l2 
2212 23 
*56le 58 
*50 «57 
28% 2812 
44% 45 
481. 48! 
95 oI 
*5le 6) 
*21 23 
*275, 28 


102 103!2 
101g 1012 
59 ~=660 


4453 4453) 


105 105 
7 7 


| 
56 56% 


1915 19% 
*109 111 
75\4 75% 
75\4 76's 
*3\4 4lo 
#15, 1% 
*29 30 
14 14 
1l2 Ilo 
*113 +114 
*51%, 52 
*45lo 47 
*40\4 40% 
*40 4lle 
*60 70 
14% 15 
37% 357) 
1314 ‘14's 
48!2 50%. 
92 92 
2's 2'5 
*31 34 
6!2 61e 
*46 47 
*8614 8712 
*95 97 
*37 3978 
*8llp 83 
*13i2 14 
*13le 14 


105 106', 


116%, 11612 *116', 116%2 


| 


Wednesday 
| ae 8. 








"8 2 
211g} *201e 


oo 


2 














$s per share i$ per share | 


*16le 
4614 


le 
*83 
1658 


Po 
be | 
* 


uv 
66 
125 
687g 
*100 
var) 
41% 
j 97le 
61l4 
*3014 
*80 
146% 
e116 
631s 
1334 
745%, 
535, 
32% 
| 24l2 
| 0 
| *50 
2812 
45 
48 





91s} *9 


*6l4 
*21 
*28 
103% 

1014 

60 

443, 








10512] 105% 


655 
4634 
*KS 
#95 
*38 
B13, 
. 1 Ble 
137. 
107 


1g 116127116) 116! 2 *116%5 


9 per share | Shares 








*10514 1 











Ow 
-nw e+ @ 


Ports 





* Kid apd e45e0 Prices; wu saics OD this day, 


PER SHARE 








Laclede Gas L (St Louis) -.100) 


Lee Rubber & Tire__..No par 
Liggett & Myers Tob new_. 25 


Se. Qiissccussecesass 100 
“ae” Wee sancasane 25 
o| Lima Loc Wks_....._No par 
Loew's Incorporated_..No par} 
Loft Incorporated.._...No par 
Loose- Wiles Biscuit. .....- 100 
Eee 25 
 } ae 100 
Louisiana Oil temp ctfs.No par 
Ludlum Steel.........No par) 
Mackay Co m ps unies ‘taken’ 100) 
Mack Trucks, Inec..... No par) 
ae: Ur: (es canneoas 100} 


Do 24d pref 


Do 2d paid | 


Macy (R H) & Co, Inc_No par} 
Magma Copper_.......No par} 


Mallinson (H R) & Co._No par 


F eee 100) 
OO - 100} 
Do pref 100} 
Manh Elec Supp tem ctfs No par| 
Manhattan Shirt_......-- 25] 


Manila Electric Corp..No par| 
Maracaibo Oll Expl...No par| 


Mariand Oi]........-.d No par 
)}} Marlin-Rockwell ....-/ No par 
Martin-Parry Corp_...No par 


Mathieson Alkali Wkstem ctf50 
Maxwell Motor Class A_..100 
Maxwell Motor Class B No par 
May Department Stores...50 
MeCrory Stores Class B No par 


| MeIntyre Porcupine Mines__5 
| Metro Edison Power pf.No par 


Metro-Goldwyn Pictures pf_27 


Mexican Seaboard Oll_.No perl 


Miam! Copper 


Middle States onc orp Rane 1S 
Midland Steel Prod pref_..100 


DESEtOn) BeOackccaceesss 50) 
Montana Power......_.-- 100 
Montg Ward & Co Ill corp_.10 
Moon Motors........./ NO par) 


Mother Lode Coalition. No par| 
Mullins Budy Corp_...No par) 


Munsingwear Co_..... No par 
Nash Motors Co....-. No par 
ee Bitiassnasasawsedae 100 
National Acme stamped_.._10 
National Biscuit......... 25) 
Te. Ui cdecumendnamde 100) 
National Cloak & Suit_...100| 
Be Wi anécpcescsanane 100) 


Nat Dairy Prod tem ctfaNo par 

Nat Department Stores No par 

jabs 100) 

Nat Distil Prod pftem ctf No par 

| Nat Enam & Stamping-.-..100) 
1 


Do pref.... 


Do pref 


National Lead........... 100 
| Pe Biiicanacawoonsaseé 100 
| National Supply........-.- 50 
Nevada Consol Copper.... 5 
NY Alr Brake tem ctfs.No par 

Be. Ga A.icuccse No par 


N Y Canners temp ctfs.No par 


New York Dock.......... 100 
 * =e 100 


Niagara Falls Power...No par 


Do pref new_.__- seees 25 
North American Co....... 10 
Oe Bi.ccasenscssse - 50 


Nunnally Co (The)....No par 
Ontario Silver Min new No par 


Onyx Hoslery......-... No par, 
Orpheum Circuit, Ine..... 1 
Otis Elevator (k).......-. 50 
Ga) Geicncacusconce No par 

ee Biiinessnscseusece 100 


Owens Bottle............ 25 
Pacific Gas & Electric... -..- 100} 
Pacific Mail Steamship. .--. 
Wi Ci ocssahenauad No par 
Packard Motor Car......- 10 
me Miiewcanscnscodase 100 
Pan-Amer Petr & Trans... 50) 
Fe | are 50 


Panhandle Prod & Ref_No par| 
Parish & Bing stamped.No par 
Park & Tilford tem ctfs.No par 
Penn Coal & Coke........ 50 
Penn-Seaboard 8t'l vte No par 
People’s G L & C (Chic) ...100 


Philadelphia Co (Pittab).. 50) 


ol Diiesasenabodecsa 50) 
Phila & Read C&I ...No par 
Certificates of int...No par 


Phillips-Jones Corp....No par 
Phillip Morris & Co, Ltd_..10 
Phillips Petroleum _....No par 
Pierce-Arrow Mot Car.No par 

Sa .100 


Do prior pref_.....No par 
Pierce Oi] Corporation.....25 
FF se ee 


Pierce Petrol’m tem ctfs.No par 


Pittsburgh Coal of Pa_.... 100 
a § Si n~ecgemematas 100 
Pitteburgh Steel pref_...- 100 
Pitta Term Coal ......... 100 
gg EN ee 100 
Pittsburgh Utilities pref....10 
Do pref certificates....10 


Post'm CerColInctemctf{No pa 


Do 8% pref temp ctfs__10 





righ. © NO par, ao Ex-rights, 














110144 Jan 5 
115g Feb 20) 
57 Mar 25 
11612 Jan 16) 


55!2 Mar 27) 


6114 Mar 31 
22 Febl7 


6 Jan2s 


77 + Febi17 
30'4 Jan24 
108's Feb 27 
1453 Mar 31 
314%, Feb17 
114 Mar20 
117 — 
104 Jan2 

99 Jan 2 
116 Jan 5 
691o Jan 3 
34 Mar 31) 
21% Mar 30 
81 } 
50 an 

79% Mar 30 
42's Feb 16) 
20'4 Mar 16 
28lea Mar 5 
2514 Apr 2 





30 Marl? 
1048 Mar 13 
25le Mar 24 
51 Jan 6 
745, Jan 27 


3314 Jan 27 
101 Mar23 


79 Marl7 


16 Jan 2) 
98 Jan 7| 
18 Jan 3) 
llls Mar gd 


97g Apr 
1 Mar Py 
96 Jan 
29 Feb 
6454 Mar 31 
41 Mar30 
2244 Mar 19} 
67g Mar 28! 


to tos 


14%, Feb 2) 


31 Mar 30 


193!g Jan §5| 
103%, Jan 21 


4\4 Mar 24 
65le Mar 17 


12312 Mar 11 


6512Mar 5 
99 Jan13 
42 Jan 2 
38lg Jan 2 
97 Mar25 
5212 Jan 8 
3012 Mar 17 
8lig Jan 7 


14012 Mar 30 
116 Jan 5| 
6153 Apr 2) 
13% Mar 31} 


4312 Mar 19) 


51 Mar 19) 


3144 Mar 30 
18 Mar24 


52!g Jan 14) 
5) 


45'\, Jan 
28 Jan 5 


41lg Jan 5 
465, Jan 2 
8 Jan16 
5ig Jan 22) 


18% Jan 6 
25% Jan 16) 


87% Feb 27 


8 Maris) 


50'\4 Mar 18 


42% Mar 17) 
10212 Jan 5 

7 Apr 2) 
5214 Mar 30) 


15 Janl16 
6 


102'4 Jan 
64 Jan 8} 
63% Jan 8 


3 Jan 6 
llg Jan 12 
28!4 Mar 31 
14 Apr 4 
l'4 Mar 31 


112 Jan 16 


51's Mar 18 
45\2 Jan 5 
38! Mar 28 
48% Feb13 
60 Apr 3 
2% Mar 19 
3614 Mar 30 
107g Mar 30 
43 Mar24 


85 Mar 18 
1% Jan 2 
252 Jan 2 
5% Jan 2 
44 Mar 30 
85 Apr il 


94 Mar 26 
38 Apr 3 
81% Apr 8 
1273 Mar 24 
12% Mar 20 
93'4 Feb 16 


115'2 Feb 3 





166% Jan 9 
118 Mar 4) 


108'2 Feb 11, 


109'2 Apr 8 








STOCKS Range for Year 1925. Range for Previous 
NEW YORK STOCK On basts of 100-share lots. 
EXCHANGE 
Lowest Highest 
| Indus. & Miscell. (Con.) Par| $ per share | $ per share |'$ 
Jones Bros Tea, Inc, stpd_.100| 16!gMar31| 21% Feb 3 
Jordan Motor Car__--.. No par| 42 Jan27| 59!2Mar 3 
memes & GE. cccccscese 10 lp Feb 28 1% Jan 28 
Kayser (J) Covte....No par| 1834Mari17| 27% Jan 5 
_ F. Ct eee No par; 83 Mar30| 90 Jan 13) 
Kelly-Springfield Tire_-__-_- 25| 1214Mar24| 17% Jan 3) 
i Seas 100} 41 Mar25| 51 Jan 5| 
ee, 2 ee 100; 43 Mar25| 53 Feb 4) 
Kelsey Wheel, Inc_....__- 100} 88 Mar 26) 101 Jan 13}| 
Kennecott Copper ----.-. No par| 46!2Mar30| 57% Jan 13)| 
Keystone Tire & Rubb_No par| 17g Jan 9) 314 Feb 5} 
ET Ms occu ae No par| 74 Mar 25| 87 Jan 3 
Kresge (8 8) Co_._.-.._-- 100} 375 Apr 1) 532 Mar 24 
Kresge Dept Stores....No par; 3112 Jan21); 45% Jan 7 


178 Mar3l1 
15 Feb 5)| 
7l'2 Feb 6 

120 Mar 3 
70% Feb 6 
74%, Jani4 
2614 Mar13 


91g Apr 6 


971g Mar 7)! 
37% Jan 13)) 
112 Jani12 
23%4 Feb 3 


55 ad 4 


1172 Jan 24 
148% Feb 10 
109!g Feb 18)| 
104 Feb 27)| 
137 Feb 9 
8412 Jan 10 
4414 Jan 2)) 
3712 Jan 23 


89 Apr 8 | 
5312 Feb 26 
82 Feb 9} 


59 Mar10)) 


3034 Jan 3) | 


35% Apr 8 
35'2 Jan 31 


46\4 Jan ail] : 


124%, Jan 22 
37\, Jan 7 
73% Feb 11 
9914 Apr 9 
6412 Apr 7)! 


111% Jan 2)) 


9419 Jan 13)) 
18!g Feb 24)| 


101 Mar 17)) 


2214 Feb 5 
2212 Jan 6)) 
24% Jan 13)! 

15, Jan 13)) 


105's Mar 3 


72 Jan 3 
555% Jan 13 
27 Feb 26)| 
9g Jan 2)| 
211g Feb 20 
34 Jan 23)| 


301g Jan 10 | ¢ 


340 Apr 6)! 
106 Feb 28 


7% Jan 13 
75 Jan 2)| 


126% Feb 10) 


78 Jan 26) 


104 Jan 29) 


4812 Apr 7|| 
43 Mar 12) 


102 Jan 2\| 


6814 Feb 21)! 
367, Jan 21 
89%, Jan 12 


71 Jan29 


35's Jan 8) 
30% Jan 5 
62'4 Apr 

$8 Fob 24l| 
29 Jan 2)! 


49 Mar 4|| 
49 Mar 4) 
101g Jan 30 
74 Feb 26 
23 Mar 2| 
29%, Feb 14) 





104% Apr 14) 


11% Jan 31)) 
66% Feb 2|| 
50% Jan 3)) 





104 Feb 5) 
6514 Jan31) 
23% Apr 8 


8373 Mar 3) 
84!gMar 3 
5% Feb 26 
1% Feb 11 
35\2 Jan 10 
26% Jan 2 
3 Jan 9 


121 Febll 


571g Jan 7 
471gMar 3 
52'g Jan 9) 
50lg Jan 23 
90's Jan 12 
16% Jan 5 


46% Feb 2 
15 Jani13 
51% Feb 13 
9312 Apr 8 
3lg Feb 5 
40 Feb 26 
84 Feb 5 
541g Jan 13 
99 Jan 5& 
102'2 Jan 8 
63% Jan 17 
88 Jan 6 
15'g Jan 2 
15 Janis 
113. Apr 9 
117 Jan 13) 

















HY tin 


i 


110 Feb, 117 
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ge preceding. 
he week of stocks usually inactive, see fifth pa 
For sales during the : 





























































































































PER SHARE 
PER SHARE Range for Prevtoms 
nge for Year 1925. ear 1924. 
STOCKS ou tae of \us-share lots || ¥ 
. CENT. | Sales ; ORK STOCK \| hest 
ND LOW SALE PRICES—PER SHARE, NOT PER for ner ahianateiee a Highest || Lowest | Htg 

HIGH Al! am rR Priday, ped €$ per share 
=_- adc Tuesday, | Wednesday we April 10. | Week ar $ per share | $ per share ||$ per 39 $9 Aug| 6 = 2 

Saturday, | Monday, April7. | Aprii8. | April . en HET dus. & Miscell. (Con.) Par $_ ie Mar 30) 69 Jan 23 ug) 90 Feb 

ipril4. | Aprilé Apri 7 ‘ : - re $ per share | Shares ee. Steel Car......... ee s . Mar25, 921g Jan : Fa ASH 431g Jan 

Pate a -|— iain ii $S per share'$ per "1, Lo ae gue et cleaepgemeRa + . of 0 3258 Feb 3)| Dee 
% per hare $ per hare 3 j +t aes *53 55 r3*4 + : 100 ~~ my Refiners Corp. 50 + F + = 72% Mar 12 4 ped 1dite Dee 

S34 55. | (55 55. | 58a BAle) 253 4 | a3 84 5000) PubservGorp of NJ newNo par| 2% Mar 39| 73 Janzal| oot, Apel 115° Dee 
*33 = BS12) *83 = BS Ng 2414 24%) 24 2414) 23% 6634 honed Do 7% pref........ ret 108% Apr 1| 11213 Jan ‘ 131g Apr 151% Dee 

2314 2314) 23!2 2412 BRSn 57 66%, 67 6Ol2 66% c Repscevadens 100 o.  haar 39, 151% Jan 3)! 1 ~ Mar 

6615 66's] 6614 66% °100 ; 101 "#1001, 101. |*100 ah +4 Seen Deepens ~2----- = 39! ae 2 47% Jan 7 ge 30n Dee 
*1001% 101 *100 101 0108 : 110 |*109!% 110 109 4 a i 5,000 heey Alegre Sugar....... 50 OsIeM ur 30) 433% Feb 4 = Jan 19514 Dee 
*109 3 “1s $44 133. 134 |*1331 ot > 742% 13 i. + Pure Oi! (The) nosieenees aa 102'3 Jan 5 106% vee 21 25% Oct, 667s Deo 

132% 13 y+ ee 44% 42% 4312 97 974 + 8% Dref.........- 43% Mar 27| 777 — 3 Bi, € 50 Dee 

"42% 4244) 42% 44 . os 27% 2715 B , *104% 10: , 4 Radio C at of Amer_..No ar’ <n vat 5 oie rhe } oe” Jan 13712 Dec 

265, 267%. 25 4 “62 10K 5% *104'2 106 } oa 109 ,% I i act re 7i 1 4 4a . 33le Nov 
"104 105 10 , 105 ea . = “ 5A's we a4 ny , yo meter aenal pein“ git oe " 35% Jao = ae a ine Deo 

52% 55le 29 rtd Pe “ s 503 | my ; a met Ltd _. -iVO Sats tite 3 17% Feb ° 's Dee 

s50l2 Siig) 50%, 5M 124 : 125 2123 126 "tee “20 = Ray Connstiaared Copper. 10; 12's 4 27 72% Mar Ci So july ooa Dec 
"Fate arte| sente anit) latte 128% *“34ig 35'5 *34%% 35 £0) ee eee SPROUT oscl eOe feet 100% Mar10)) 9014 110 Dee 

*335, 3712) *3414 37l2 *3414 7 12% 13 12% 12 4,600) Remingtoo Ty t 2--100) 100 Jan : 112 Feb 2)| 90!2 May) 1! 14 Nov 

12% 13%! 13° 13 i ses oe 69% 71 65'2 G5l2 > is eo pbmaetene 100) 108 Mar > 2314 Jan 13 744 June 23% 

69 69 69 69 m... » 71% *102 *102 ore 109 2 BE on pgemmebe par’ 13'4 Mar2 et% Jan 3 42 June 63% a 
*101 .|*102 P r le *110 113 *110 ee 5.709 eplo - 00! 44'3 Apr 9 : 82 June 95 Mar 
“108 110 °| 110. ie . 1% s 14g 14% 14 14% 19.500| Republie ~‘ & Steel ..... oo 83 Mar 25 os — . | 9% May! a — 

(4 0 f cae! erage a3 * 39 q | 
4's 15 | 14% 7% 455, 467%| 44%, 4610] 44%, 45 | Be Do ala Marine -----N0 par; 12 ty po 24, 78% Feb 10 Si% ype 121 June 
S” gala! olen” ol = "4 4 ke Revaoida (1) Fob Gia 825 119% Jan 3) 121s Ped 30|| 86° Marl 06 Gene 
25 8712 *85 4 m4 37g 13% 14%) 14 14 | 3,30 % oref........-.100 2 9| 9712 Feb 1g Feb 

13 134 13 13!2 oe 75ie 754 75%) 75 aetel | ---~-- a 8 Be Co-..... 25) 92 ae a4 57% Jan 31 cow rl 45% Dec 

bo i aaa So LI BL *120'5 -|°120%6 1230's) 200; Bow I Dutch Co (N ¥ shares) oF Feb17,) 5l'2Mari4) 22 Jan| 887 Dee 
#12015 ____ *120%5 120's 95's, 95 95's) 95 = 95. | 4,590) Roya GE 5O% Apr 9) 108% Mar 3| 32% ‘apr 12914 Aug 

*95 97 *95 7 - ; 5) 49%, 50% 497% 49 5) 4,200, St aon Arms Corporation_100 62 sd ol 23 116% Feb 9 96% 4D 112% Dec 

50 50%! 50% Sit $0 + 50 4 Ati2 46 | 44% 4 a4 | 27.700 Sevese Retall Stores..No A 109 Mee “6 115. Feb 8 .-? May 155 Dee 

7% 71 oe vit oot 70%) 65'2 67!2) G62!2 65 | on fn oapapageoooss 100] 147%e Mar 30| 172% Jee 1! ‘ 64 Jan 

7119 { . : 110 40) Do pref.._. .100| 147!2 Mar 3 : 5 . May 4 
7 71 70 7112 1 %\ 11il2 112 | 110 50 ck & Co.. Sob 20 15g Jan ! 8 July 
11 1!2 111% > #111 113 700 Sears. Roebu > ig Feb 29 - Apr) 

LoL DEL | 111% 112 P 2ig) 112 1d |*tdt 113 | | 8,700 _....No pa: pa > a 7%, Jan 3 Deo 

163 153 | 162 158°] 152% 154) 152tp 164 | 15z%e 154 | --"705] Shattuck ArtsonaGopper.. 10] 5 eatar3i| 45% Jan3o|| 33 ome 222 Dee 

152 153 | 152 155 | 152% 15 ee | 700) Gaetee eae ie oal Seed 6 seaven ail ist td 991g Dee 

a bx ae oe wae oe ee we Oe 41% | 21,400] Shell Union Ol. Ne 100] 99t¢ Jan 2101's Jan 24| los Jaa 24 Deo 

-y- 6! 6 2's Z % *39lg 41l2 *40!2 41'2 21,400) § - apace ys, 100 ‘ 7, 26% Jan 12 

cole 4114, *407% oan gain aahi au sani oat 24% |“ ‘100| Do eet ensaseseanse 7 Sean mote al a” tee ee 

24° 2414) 241, 24% DOI 101 "|*100', 101 "| 100% i00'4 | ee ee Ste ose race 7) Jen 6] 21% Feb ail 18 — = 
a ie ie he Re 22% 23% 222 22% | 4,600 Sinvlair Cons Oil Corp.No par fom Jun 3 ec til ttedesl a fe 

cn oa) san asl sen uel ae” ae oa% 36. | a ee ooocono tee] oie er 0| S0tn Feb 3 ba May! 84% Dee 

33le 34 34'g 35 = © % 2019 9 . 409 0 ea apie TAR g 25) 21% “f b 5 3 1 
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Te oT | st 12%] 12 12 | *1b% 13 ‘3 ‘snl Good 5'seel Feune Goaeeag tite... S6 O71 Feb 17 fey tees “% oa r an 
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10212 103%! 55 145, 15% 1412 1512! 14% son 00, Tidnoater OS. Bearing.No par| 37% —s So's Maer 4i) 58) Ave Hn Oct 

14 14 | 14s aaee cine tak [130 131, [130 132 BB ely nw hee Corp... 300) 70 Jan 2) 99's Mar 13 4 Apr 6l4 Jap 
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B. ¥. STOCK : | 
r. STOCK EXCHANGE b3 oe Veek's 
Ending Apr. 10. ze) Thursday Range or | Range = 

ee 1-4 Apr. 9. Last Sale Ss = N.Y grook axe 2 
pnw eS, Severnment. S%||_ Jan. 1. Ww XCHA Price 
Liberty Loan— Bid Ask| Low Week Ending A as Thursda wears Ra: 

3% % of High| N pr. 10 y | Range nge 

% of 1982-1947 a , whee °o.|| Low Htgh : =| Apr. 9. Last ‘Sale 3 

Conv 4% % a. asoce scools eee aee 1011101 !%s2| 700)| 100733 019% Panama (Rep) 54 Bid Lm 2. 
2d conv 4 ~47--..-.. 3 D/101%: 22) 101'%3Mar’25) 22 01%%a3 | Peru (Re 8 tr rects.1953) 5 Ask\Low High 

920 20RY, 4 % of 1982-47-----|5 D LO1*% Sale 1014s 102 -~z2||101 1402 01%%e | Poland ak seealn, a) ost eee! oon Huh| Nojiles i 
4s of 1927-1942... 02 |1012%s: Mar25}--- -| a 102 Ext’l of) ¢ 68....-. 1940 73 8912) 987 8 || 10014 163 

-1942-_- 5]----||101 Py sf g 8sint AO| 68 | s 99 20 7, 

Be arse moat a Nig Reuse | ls, oe ort tage 

4% of mo core M os ioe 2 Sale |101's2 “10159911140 Pecan 101 Se ext sf 7e 1941/a > sia° eo 9419 one bi 95 95% 
Liberty EeeaEcosnenenes IM $| 101242 Sal | 13 101% | Rie Grande do Sul 88...... 947\F A| 104 Sale |1095s 110 : 14 A 9613 

4% % of 1 the 32 Sale |1012%2 10129 11505 Rio de J } eee 1946 Sale |103!2 =i 112 
Treasury | lege wogenass |A 0} 102° a eK 101415 01%] — 25-yr anise S0-9F 65 Oe ieesln al oe Sale| 95° 95! 7|| 10112 1051 
Gaus G. 19427-1952/4 O + fo Sale |102 102%s2|1373||101'¢ none te ~=-------2-- 1947|A 7 94% Sale | 94 9434 3]| Oats 98 
s consol coupon... 1944-1954|3. 911002": — oor 105 E 119! 104i, — El ieiveter ee N a Sale 92% 93s 23 2 97 
Pa pee = tei ag TS 41930.Q 3! 2 Sale |100%s2 101 734\\1 oh] 2s 1 Sao Paulo (City) of 8s... 48) J 2101 (100% Lol. < 

gold. 1961 | ---- ----|1029¢ | 00's 101 | San Paulo (City) sf 88 8\J 3} 104 Sale | 1031 | 15]) 100 108 
SE. Qm. ~- far’ 24) San Paulo (Stat -----1952/M N/ 9812S 2 10414) 51)) 1 
State and C mee Ot ae GE cco aoee ounce Exterr e) ext 8 f 88_.1936) J O6t2 Bale | 96 98! s 
N Y City—4 ity Securities ~ | e0Ge Ouée Sein nal sf 83 wi__. 1950) J} 100%, Sale |100 Q8lo\ 14|| 97 101 
M8 Cor - | Seine (France) ext 1950/3 3} 9912 99%! 10012) 59|| 100 
Registered p stock.1960M 8S Serbs, Cr 78....-- 1942 9973, 9912 = 998 103% 
$M ag - §| 101% Sale Hioot on | 1005, 401% se wong) ~ A taper 88.1962 a " “ re Py 85% 107 H+ 1 
 iana£,_-e#"- 4 | saa” 10 an'25 Sweden 20-year 68...------ 1936|M 1 e | 86% 

tie fepeceaee—— tim te, Gseties See} ta ts my a See te a oP 

48 C ate stock. ..-- 1966 ye'4 102% 10219 rr Tere Ollg 102% Swis oan 5 %e inter ctf »} 103 103%, 10312 1 8312 861, 

4348 Corporate stock-----1971 A} 1021s 102%%| 103% Apr'25 ..--|| 103, luz eiemstonh toss ak ohin rosaly al 1131 Sale | go%, goat) 134|| peta 1008 

rate stock July 1067, 10753 1067s F 5 |] MOD g 102% erland Govt 3) 113% Sale |11: 993, 134)| 98lg 1 

448 Corpor: -July 1967 J 1067s Feb'25 | 'g 102%] Tokyo C ext 544s. .1946) 4 Sale |113 115 

ate stock 3} 106% 107! feb'25 ...-|| 1067 1067 yo City 58 loa A O| 10214 Sale | 5 | 17)) 113 
4468 Corporate stock... 1965 : 4107 Feb’25 ; s | Trondt D of 1912 4 Sale 101% 102 oef 
porate stock 53 D) 106% 107! 25 -..-|| 106% 106% | Trondhjem (City) ext! 6 40.1944 M $| 642 4 102 | 79) 98 

Lone... 1963 4 1063, Mar’2 g 107 | Uru y) ext! 648-1 2 66 | 65% "s 2 103 

ee ae — 1959 - L. > 10712 1063, ea wits ++ = a ee $n. 1946F z Bs, Gale 9919 “foe | a 65's hy 

4% Corpors w+ ------------ wr| | 993, Mar’25 uxor ‘ 4 OT Gicccas 19 9le Sale |109 > 00 

at i a 4 Fae save -1945 A “" 1098 
1% Corporate stock pavene 1987 as N 99 100 | 9035 Many 35 — OB, vei Al Railroad 7 109% ‘4 108% htt 
orporate stock. ....- 957 MN} 99 100 | 9910 | ar 25 .2.2|) 98% 99% Ala Gt Sou Ist cons / , 
Nn. papal 1956.M NI 992 Apr’25 ¥% | Ala Mid | uns A 56...1943 
ean AR i |e Bar| a] Apa, i J.B] 108 or 101 ars|.||190u gen 
egistered ..-.---. 2. 95/1MN! ae Ee rtp leg & West Ist g 48 gu... 946 | 2a, ? Feb'25 ---- 
4% a EE === none _ - —— ----| 98% M ar’25 scan oe ay Alles Val a baad, 48 an””"1988\a 4 S9% <a 83 Feb’25) aoae 13 101 
34% ee te oor MEN) 1064s i Be _—> seseht 977, oa” reed — Ist g p bes tt 8 9214 oat +h Mar'25 -.-- | Bll, HH 
gistered _ ----1957|m N| 106° Jel ar’25 ait 07 c op & SF : 95Q J 1, Ral e's 921g 1 
plier oo ooonaag MN == ws 1067%|100% Maras ~==]] 108 fogs tin ALS supatmaanbedipsaante oes Gate | See SSF as $4 67s 
3% % Cor > .---19541M N - ----}105 Feb’25 - | . 4 Adjustment gold 4s. July 1998 ia oO 4 Sale 89 89%, 13 2 
porate stoc : eS ?, ...|| 105 10 nt gold 4 | 88 58 4 2 881 

gh State Canal iia-4aloeil> ---| 3° Sees: || Bote | Bot Stamped ee Now| 82% 901 ™ Si GS 8614 38% 
8C . n- 48196! wnn- no--] ‘et ear Big S¥lz , ~-----==-9U 9 4 os wus 327 ‘ , 

430 Canal impt. ee 1948213 3 “i c)n025 “Toa aooal 102% 103 pwn oy pastes 1988.3 D| oot ban 831 534% 18 82% Sate 

4s Highway ove --- 196 15 J --- -|103 lg Mar’25 )2%% 103'4 Conv £ 4s iesue of 1910... 1955 +444 8414 83 83 | 3M 

ay impt register'd 195 - oa : "25 --.-|| 11's 101! Sony & 48 issue of 19 553 D) 83's 83% 8: 3 | (1)| 81% 84 

Highw ipt register d195s -}1123%, Mar’2 S ' East ( 1910...1960 a5 3% 83!4 831 4 

Virginia oe taaver t 4%s_.196"IM § os -}103 Feb'25 112% bia why Aye g 40.1928 z oa ‘be 83!2 Feb'25 . 16) | i's 8312 
city lag gi gar pa i99il) g) 64% —---| 12% Mar’25 111 U3 Trans-C at 40....19653) J| 8 993, 99 99 | 32 

ee i lar'25 -... 13, 112% 4 on Short L 1 J R4lo . g | 98 90, 
Foreign G | 7612 Feb'25 - 118, 112%) Cal-Ariz st 48.1958 J 7 84'2 84l2) 2 

Argentine (a ~ age es 7612 76) Tena teed ref 448" A"1962 M r! oaae 58% 85 Apr'25 ; | - oe 

Argentine Treasur @........1927/ A) 102% Ss At! Knoxv & Cin Div 48... ..1955 ys 8834 tae 95 17|| 92 :* 
Binking iry 56-£-...1945)™M R23, Sale |102'4 10275 12 Atl Knoxy in Div 46. ..-1955 Ni § 7 -| 91% Jan'25 os 
Extl 6s s und 68 Ser A _...1957|M 8 82% Sale | 82% 823, 28) 101% 1035's | Atl & Che & Nor Ist g 58.-.1946 J | 90 Sale | #0 9019! 5 91% 91% 

sues abet... teal, D a) oe 963, nl oa” 84%) Ie pagal Ist A 448..1944J 5 — 10214 Mar’25 -| 10s 1022 

Bel vt) pees 4 96'2 Sale | 96 +g ++ 5 ils tau ar 5a Series B ....194 + ++, 9615 9614) 4 102% 
meer forres Prige-tnalt 8) aevaee Lats abt aid veaerai iret aie, ae acess ees oh ta 
‘ Fasmbhesare 14 812 Sale | 10712 + a $ “7: Sener ecured 78....-.. aan'ae of] 10GGe Sale 92 Y2Ie 9| 02% 
orl oe 6 4s interim recta +44 FA 107 ig Sale 1073 nt 116 107 110g tone unified 44s. - on 7 o 106% Sale 1 634 set 69) 89 ‘ 

Ber 8 f 68 inter reis- “198 Hime § 93 Sale | 92! vite, 35, 1064, 109% 7 Atl ‘ col! gold 49... Oct If Re 3 TD) 91% Sale | 91% on” 19) 105% 108 
1 greene be )etRe.._.. seasina 8414 Sale | 84 cos Se ae Y4\» 20. Danv Ist g 48_--- 1948 MN 87l2 88. | 863% site! 5)| 90% 92 

Berne (City of) st Ba amies ee et coe all seen time a a a Yad ines 272277719489 3] 68s 68. 77, 77% 73 56m 788 

Bolivia (Re one? Gp. ...... 194: 44 Sale 6l4 o7 - an US se 1IBS4KTAAaN = at g@ guar 48_..- 1946 r 4 2 69 6844 683 78% 

public « sivam 109 Sale ‘ 7% 31) dle § N W Ist gue 9A O| 76 77% 76 8%) 6) 62% 7 

Bordeaux (C of) Ra__. 1047 . : al 1083, 10! be ) Us Balt & See 194 77% «76'4 Apr'25 | Oly 

ity « MN 93 Sale 44 5) 108 tint & Ohio prior 2 94113 3) 954 O85 pr'25 ----|| 75 77 
Brazii U 8, ext fn ) 5-yr 68 1034) 5 Mig, ale 92% 9231 ~. Ile Restate i rw 3M%s.....1925)J : 4 O85e Mar’25 % 
‘ ernal 88... 1 a Rll, Sale | 81 3's 67 12% YSly istered Jul p++-4p 3} 997, 100 | 997% A an -|| 985g 991g 

78 (Ceniral Ry). o<- tea ; Dp 9552 Sale | Q5le <4 68 x] Rha, ag year gold 48 July a r pF . O34 pot 25 || 0% 1001, 

me — eecur) £ (flat) 1952 A > ona Sale | 811 e : - 9514 98 10 on ; July1948 Q 4 Bsi2 Sale | 8744 S8iq : 6il| Hr BO% 
ity) ex 16% } 110334 as 35) 51 843 7 ace Wp ages 48 ” 102% J} =50l2 87lo 7 . 89 

Canada (Dominion of) LY. 4 ims |S 8 96 06% _ is 104% 10) 131g 107 4 alent & mam On teste A 1933 M a] 92%, Sale 914 8712 1|) 85lg 8712 

98 ano oo nan nn . ton © 10012 Sale |100!2 oe 4) W5i, 972; g Se int etfs “tor J O| 88 Sale 8734 + 147|| 89%, 93 
a 93 1017, Ss 2 05 7 + 3 er eS --1948) J S; ns 

= <3 1 eines poh! a 9 $08 @ Sale 11017 102 . a 10 1024, Rel ar G8, ~~ 1999 ° a +4 Fale 10034 101 Bs hy 90 
Carlsbad (City) af 83___- 1952MN 1 oo oom toons 102% 106 tt es Pict & M n iv | C temp_-1995 JB i021, a 103! 42 02% 103 
Chile (‘Rept y) 8 58 1054 p08 Sale |103!4 1035 , 2 LBs PI EK + * Nv Ist @ 348.1925 N 2'\4 Sale 101% 10216 155 ‘ O31, 

lie (Republic) extis f § O54) J, Sale | 97 _ 35g 149) 101% 104 1 & W Va Sys ref mer iN; - 993, Jan'25 >| 100% 103! 

—— 5-year 8! 8s = faa F A 10712 Gale o7t, ae 4 W6 UB', ep Beg Ist pach aie teu MN! 86% Sale 86 — ~-- || 9% 00% 

25 tober 7 rr ~~" 942 “" © 102% Sale |102% 102 . = 10614 10S Battie Cr In Div Ist ref 4a A 1959 ; 4} 100g Sale 100 lau! + 83% 877% 
Obinese (H A. 1946 oo 99', Sale | 9414 100 : : - 102 1812] Beech oo & Stur lat gu 3a. 1989 r J) 72, Sale 71 72 . 130 99% 100% 
Christ! ukuang Ry) 58- "4951 MN 107 Sale |107 rT 19, 98% 11's | eect ie ist gu g 48....1938. D G0% G6il2 61 Fep'25 30 681g 72 

——, Oslo) af Xs. oe tot 3D 43! $41>) 44 4 9 106lg lusts | Big ~ r Ext Ist @¢ 3 8.195 : J 3) 93's Q3le treo 61 61 
ontee ois Hits 108s sate 1004, 170. | 98 abi hs en andy int ta seecccctoaa gD] 8B so star'3s ----|| Jam 8M 
emeenenen Oh caer 6 448__ 1927 . b 100 Sale | 99% 09 s71 on Oe Bruns & wi — Ist 46 1955 F r 67% 86 Mar'25 -- He a 

12 ~ 3 L \( ravi 37 5 9 " wes works - > 5 - 7 — - 

Cuba 5a of 1° ond wero 1944) P| 97 se 100 100! 5 ov 4 Rs Buffalo R& fad, ae -- 1938 3 J O34 94! +4 an Ea 67 oa 

—— debt 58 1014 Ser 7% ooae mwas sass oF 4 a “7 65 “4 : “7 ( gon be 448 NG o8. “7 w+! he S 1101's 103 , 11! M - 1 93 93 : 
: 1049 po r’25 . 4 } gistere 6esnesose 957 , r a Nie 2! te 

a. loan 4 %a 1949 2 A 92 OF aoe : 9513 qs Buri R & 4“ d ae ’ — 84!, Sale &4!y 843, “t. 1011, 10218 
Csechoslovak (F 7 ...1953 J ° +P 847s SA 70 4 >t 95'4 | Canada Ror ; oe r let 5s _.1934 A Oo 100 8514 Mur’25 sad ao BBly 

Bink f and Ra neg eny xe JOST A ra) 99 . a 9512 gal 401 A J Canadian Nor > de 4 vi - -1962 A QO 1015 +04 bt 3 Mar'25 -- 9055 icons 

a er Bint etfa 1052 Sale 09 an ’ } neeiatt th deb # f 7s). _1° Pe 4 34 14 7 
— on Municip 88 ae toeaie 99'2 Bale | 99 O9% 20), Mis tnt Pras rag Lg hy. 19063 ° a 116% 11634 23 + te 101% 
mo’ i Se.... 9 09 110 |1091 ~8s 50 974g: 100%s | ) Pac Ry deb 4s atock 1714 11784 116 na. | oe 117% 

—. external #f 8s a: F A 109 110 1O8Ie — 14 it ee Bt yah Shaw lst gold 4s eg ry J 7%1e Sale Tle g Ur. oa 116% 118% 

Demiten ; --- 1942 A © 110!2 Sale |110 1! 17, 108t2 1% | Care Chin Ist con @ 48 1038 a = 93 Jan'2! 34, 79 +=80 
ep Rep Con Adm ef 5s ng 3 J 101!2 Sale |101 1 8 47|| wo Obl fie inch & O Ist 3-yr 5s tof PR s Mar'25 93 93 

Dutct Ea Administr 5 4s 1942 A NB 102% + 89 942g 103 [Cart & ~--= 1952 J D, 100 Sale 100 100 ‘ 78 = 83% 
rr 1 East Indies ext 6a +47 Ary S 9210 Sale | 92 02 18 wt 102 Sant § Ad ist Ku g 4a oan D 107!2 Sale 107'%4 108 3 100 101% 
seve toes 2 tou 3 J 100!2 Sale |1001, a. 72, 92 Wala | Ce at Branch UP iste eowetoes JD 822 .... 84 Jan'2 37 105% 108 
SO year ext Sigaco "= hs me Sst Sal | 3 ies 52 Haas 108 | Central Onto Reon Seeee ti ee ae i| Fame 78 

aaeaen ext 54s ; 153 8 07 ‘Ne | 9716 00 80 Yx7— L022 Paaeeul ar. » Reorg 4%s “1989 M 4 65 66% 65 65 4 M1 790% 

°s tepub 25-yr ext & ‘ be. 97% Sale 97% ork. <) Yslg Y hae Som lat gold fe..pi945 > 94 99le Y7'4 an’? 8 69 

Finn! ~ oe 78 of 1924 temp__1 et D 93!2 Sale | 93 one. pes oe. tue Ret ans ur 69 June 1929 3 NM 100'4 100% 100 10016 ‘ 1014 102% 
pnish Mun L'n & Me A + O 86's Sale | 86 95%, 616 } Ol Pious gen 54s ser B bd-$ D 103 103% 103 10334 3 OOlg 101% 

piston enal & 3 Series B . 54 4, Oo iT 87 + BS, 855 KA Q2 Aen t Div pur money eg 4a ~ IA O 10%, 1014, 10] +f 6 103 104% 

und (R 3 m4 A il 871s _ c & No 9 eee ‘ 

Hi — - “9 » ext ‘ 1945 Mt . - 87 S7's Apr 4 as 564 9! Mobile D 4 he ist @ 58 1946 ; 5 - 84 Mar’ 3 x = arty 
Gammon po sf{7s wi Lorn ‘ R314 Bo - Bile 1 Cent dg ivision 5s — r + 8 W354 103,' 414 
peng ternal loan 7s rots ; dy s o4 Sale O4 oe 2 22 %3 &7 1» yt - dy o B of Ga coll @ 5a +284 . 100s 100 Dec 24 1 99% 100 

Rest rei (UK of) 543.1947 F 14% Sale 04% Toe _o 4 O4'4 Rert be N J gen gold Se 1987| 3 7 Sak O714 4, ; Rs ites 

10 ~~ stered ...-.... F Ay 106 ale 106), 1 6 ~~ 93% 52) Cer Ps ered KART J) 107% Sale 107% 1077 2 + + 

* tar thet Aang -...1929 : - ; 105 Mar": 109 | 104% 106% rege Baan ref gu g 48__- 1940 ? ; 107% Bale (107 107 - 11 1077's 109 

Gresser Pree 1.... ¢ A\ 116's Sale 116 116 | 1603 105 = 105 Thr ww A - id 34a__..k1929)5 I on Bale | 57% 88 | 74 se 107% 

ak G toy 7%s_......1952 MN ' 115%, Mar’2 + be HN7ie Onattenee & ‘ ist cu 48 1954 8 O 86 6 96 Mar25 th ++ hy 

Hait! (Rep hile) A, ta _1984 MW Py Gal oY 2 40 39 ao a x ? Chee & OF ie t oe nah ‘Ss 192363 J 118 4 AT: 4 KOHle 31 858s 87 ‘4 

Hungary ‘erined of) 077 ; 1952 A O ‘ - “9 S , K4 74 a2 as lat consol cold - appre ye 1920 3 J) 1021 Sale on he 25 112!» 117% 

toa Rauk of Japan 4% nove 1044 F Al 88. Sale | 87 047s| 100| Gilg 94% Linn sae paegecpmagtenay 1939 MN) 102% i to. 3 98% 10¢ 

Japanese Bavt & teat noves 1927 F Al 9912 Sal S7 Slo 164 B7ie oe :] General gold 4%. 1939 MN) ’ +7] eee 9 101% oat 
30-year ef 6 4s an 48....1931 9 J) 817% ” 99 99 4 gute +. ~ Registered ...-...----- 1992 M 8 88% Sale = yv'24 pear. FS 
Orienta! Development 6: 1 M4 FA 9) Sale on 5 26 1 83 20-year convertible 44 --1992 M § 86% 8&7 aa Sem s 14 87% 90% 

Lyons (City of) 15-year 6 8 erty @ R410 Sal a j 366 or) 92 ‘ 30-year conv secured “45 1930 F A Ofh Sale | 96 in Lo 85% 871g 

1 . year 658 % . at : me > ~ i er\ater “58 ; ‘ aie ") Oj /« ; 

+ ole les (City of) 15-yr 69.1 am + - 81% Sale Ril s a 83 5H 7s Crue —— ed — a 4 102%, Sale 101 103 on 94% 97 
extean Irrigation 4 3608 1 43 1M] Sil Sale| 81g 83 3) Sis 8612) Potts Valley Ist @ 58 194 4 104i Mar'25 .- ) 1017 100% 
axico (U 8) ext! Se of 06 £1945 O 24 am oe 21 24 bs div lat con @ enn. 83% 83 Mar’25 9712 90% 
fmt be of 1899 dit 1Q 3) 40 $5 re ns 2324 qar coneai gold 4. = io 7 = 8414 ) tar'25 82% 83 

id deb 49 of 1904 "198 4 — 3412 Sale | 3412 4 <0 45 45'2 1 Chic “ ) Springs V ist @ Se “1041 M J x0) 0 Mar 9 83g R4ly 

Aasenting 48 of 1904 43D 20 r++ sacral 4 32% 41 aa > ‘Alton RR ref ¢ 38._.19491A } 31g O77. jan'25 79's 80 

Assenting 43 of 1904 iar “oats tepyri 19tg¢ 21 | 19 Mar'25 21 25 stered 63 Sale | 63 63° F 7% 97% 

Assenting 4s of 19 rat alae tye + lg eh 18t2 24° Certifs dep st A © + 3; 62 6 

) Agen 2610 Jan’ 2 24%1 Ge pd Oct 192 . 60's Jan’25 6 

oe 4a of 1910... mae eur 7 -- 4 — 2 4 26\2 26% R he dep atmpd Apr Ay ~<<-- 60%, 647%. 62% I eb'25 6012 601, 

asenting 48 of 1919! large. ems J 24 27 1914 191s FS 24 24 porspomy lien 3%a__..1950 jj a . 62'2 Feb'25 boy A2% 

Assen ~ 40 of 1910 omall....|.... 24 oaie 2 19% 24 Chic Burl ry Jan '234aub coup akg Sale H2le 53 io! 4 wn 62'2 

—_ s of 31 assent (large) ‘33 3 22 +1 22, 30% ‘iiteote Q—Ill Div3%s 19495 3 (0 51 | 50%, Apr'2s 4\4 58% 
oe. a a el a i Ss 36 38 39 Mar’25 4 21% 28% ee ee 48. 1949 or 83% S4lg 53% S44y 21 4 55% 

Se ee ae ae ¢ . rao ; oo a? 

soothes f= ia LB Gi ale tone “Yi S| Seen tee oro 3 fan 12] Be ao 
30-year external 6a ( vs)_.1972M 8 104 Sale 1f = 91'2 17) 88 93 Registered ........-.-- 1958M S 90, Sale | 90 : iq 14) 89 100 

Norwa flat)..19544 O 10348 312 «21041, S33) Ltt e............iei M5 90', 28) 88! 
row y externalfe f 86... ._- 1940 A 0 )3', Sale 102%, 1031 19. 102%, 107 Chie Cit a w+ ---------- 1971 F A 100%8 89% Feb'25 | we . 003s 
= te a 1943 F A 110% Bale 110%, 1108, . 100% 104 Chiceso & Conn Rys 58...1927 A © gt. Sale 100!2 = =101 28 | 14 89% 
tad external 66...._-- 1944 F A th Sale | 99s 908, as » 110144 11342] Ca ETI East Ill Ist 68...1934 A O IK s Soe 46 477%, 44 10012 103% 

yoar ext! 66.... “19 905% Sale | 99'4 a - 18 O71_ 100% » RR (new co) gen 56.195 MN Us 1075 107 Apr’25 | 46 63 
- 34= ee2coocee 52 A o 995 Sale 9914 907 ‘ 141 07 ? 100%, -1951 N 7412 Sale 74)2 753, “hii ! 105% 107% 
54%=£. aDue Jan. h Due July. & Due A a ’ | os 
ug. p Due Nov. s Option sale | 
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BONDS. |<e= Price Veek's 3. Range BONDS. : $ Price Week's |3_|| Range 
N. Y. STOCK EXCHANGE st Thursday Range or == Since N.Y.STOCK EXCHANGE 35| Thursday | Range or 23 Since 
Week Ending Apr. 10 =&| Apr. 9 Last Sale SF Jan. 1. Week Ending Apr. 10. —\| Apr. 9. | Last Sale | && Jan. 1. 
Bta Ask Low High No. Low Htgh Bid Ask| Low Hitgh| No.|\\Low Hh 
Chic & Erie ist gold 58__... 1982\M NW, 100 Sale | 99% 100 17 9912 100% | Erie & Pitta gug3%sB....1940 5 gy 84's -| 84 Jan’25)---- 84 84 
Chicago Great West Ist 48..1959 M7 §) 6l!l2 Sale | 6lle 6215| 169), 59% 65% _ . § ire eeeeere yw Bw B6lg 1...) BA 436OOPSE-s.<ll stne caee 
Chic Ind & Loulsv—Ref 68..1947\5) gj) 109), 11091, 10914 1) 109'4 111 Fla Cent & Pen Ist ext g 58.1930\y Ji 99'2 -|100 Jan'25/----}| 100 100 
Refunding gold 58... ..-. 1947\5 35) 99% 100 Mar’2 9912 10014 Consol gold 58.......-.-- 1943\5 Ji 99 Sale| 99 99 | 1|| 98%, 100 
Refunding 4s Series C_...1947\3 Jj) 87 88 | 87 87 7\| 85% 87 | Florida East Coast ist 4448.1959\y Dp) 9312 Sale | 9312 9312|-- || 92lg O4l4 
General 56 A.........-... 1966.MN| 88), Sa BRl4 88 2 87's 90's lst & ref 5a Series A__ -1974\mM §| 94% Sale | 94% 9454, 67|| 93 Q5lg 
General 68 B....._-. May 1966\)jJ J) 103 1031210312 103 2 101% 103!2] Fla West & Nor 7s Series A_.1934\m,N| 111 Sale |110% 112 17|| 102% 1155 
Ind & Louisville lst gu 48.1956\|g J) 7812 Sale | 78% 78° 8 77'g 79!2] Fonda Johns & Glov 4%s_.-1952,.§M nN 70 Sale| 70 71 2|| 6412 73 
Chic Ind & Sou 50-year 46..1956\j J) 87's 87le Feb'25 86's 87!2] Fort St U D Co Ist g 4}48_-1941|y J| 895s ----| 8953 Apr’ 25|---- | 895g 895 
Chic L 8 & East Ist 4%s_..1969'5 D) 93 9334 9334 ] 93'2 93% | Ft W & Den C Ist g 5s---1961/y Dp) 104% ----|10453 Feb’25|----|| 10433 104% 
CM & Puget Sd Ist gu 48...1949/9 J) 45 Sale | 43% 45 | 104|| 437% 588] Ft Worth & RioGr Ist g48.-1928\y | 93'4 9514) 94 Apr'25)..--|| 92lg 96% 
Ch M & St P gen g 4s Ser A_€1989 3 Ji 75 Sale| 742 754) 49 70\4 75's] Frem Elk & Mo Val Ist 68..1933|4 | 108!2 Sale |1081z 10812) 7|| 108 109 
General gold 34s Ser B_.€1989|3 J\| 6614 Sale | 6614 6614 3\| 62% 6641GH&SAM &P Ist 56...-1931|\M N| 100 10012 110014 Mar’25|-.--|| 100 1005 
Gen 4s Series C_._._May 1989\5 J| 8314 Sale | 827 8312| 41 77\g 832 2d extens 58 guar_._..-.-- 1931\y | 100%, Sale |100 1001s} 2|| 997g 100% 
Gen & ref Series A 44s__a201 4) A ©| 461, Sale | 45% 46%| 172|| 4312 54 | Galv Hous & Hend Ist 58--.1933|aq ©} 9312 947%) 94 9478 7\| 90lg 95 
Gen ref conv Ser B 58- - ee Al 46 Sale | 45le 46\2| 145|| 44's 58%] Genesee River Ist af 56--.-1957|y Jj) 102 10314)1031g 10314 8 | 101g 104% 
{pees 1934|J J| 101% Sale |101% 102 94\; 9612102 [| Ga & Ala Ry Ist cons Se. 0194515 Ji 93%, 9414) 93%, 94 18\| 93 102% 
Debenture 4s......--- 1932|5 D| 46's Sale | 4512 4612) 151 44 6012] Ga Caro & Nor Ist gug 58 --1929)y 4) 9912 1001s) 9912 Apr’25)---- 991g 90% 
Debenture 48_-........- 1925|§ D| 4814 Sale | 47% 4812 381|| 46% 75'2)] Georgia Midland Ist 38-- --- sees O| 65!2 Sale | 6512 6512) 1|| Gale 661s 
25-year debenture 48... 1934|y 3) 45% Sale 45% 4612| 190 44 5614] Gouv & Oswegatch 58__..-- 1942\y D| 99% -| 98% Feb’24/...-|| .... oo-- 
Chic & Mo Riv Div 58...1926)J 5) 96', 96%) 9612 96%| 66) 94's 97 IGrR&lext lstgug4%s_.-1941\y 43) 95 9512] 9412 95le 6 95% 
Chic & N’west Ext 48__1886-1926\F A) 987% 100 | 99% 99%| 1|| 9912 100's | Grand Trunk of Can deb 68-1940/4 ©) 1165: 116% |11653 116% 5\| 115lg 1167 
PERE 1886-1926|F A| 98!2 9912) 991, Mar'25|--.-|| 98% 99% 15-year 6 f 68_.......--.-1936/M $ 10712 Sale |107!2 10753| 27|| 10635 107% 
Genera! =_ Pivesanece 1987|M N| 73% Sale | 737% 74%,| 38 73% 75°8 | Great Nor gen 78 Series A_.1936|y J 109% Sale |109% 110 128|| 10901g 111 
idjnaadeaaed Q Fi - «---| 72 Feb'25|----|| 7200 «(72% let & ref 4s Series A..-1961|9 J) Gl'4 917%) Olly 91%} 26); Q1lg 921g 
Genera! re a a ada acl 1987|M N) 8314 B5le| 8314 837 25 83 86 General 5s Series B_...1952/y J| 100%2 Sale |100%, 101 52\| 10014 10212 
Stamped 4s..........- 1987|M N| 83\4 Sale | 8314 8314] 10)) 83 85 General 58 Series C_._--- 1973\5 J\ 937% Sale 931g u4 78\| 925, 95 
General 5e stamped. ----- 1987|M W| 1025 Sale {102% 104 10|| 102 104%] Green Bay & West deb ctfs “A”’-_| Ne 70 $0 | 72 Mar’25 “525 72 76 
Sinking fund 66... .. 1879-1929|4 | 10414 10512/10412 Mar'25|..--|| 104 104'2] Debentures ctfa “B” --------- 15% Sale | 15% 1653) 262|| 121g 165 
iiidcvivedannacnhhe Ao 10312 1104 Jan'25|...-|| 104 104 | Greenbrier Ry Ist gu 4s_-..1940 a 8653 ....| 863, 86% 1| 86 86% 
Binking fund 56... 1879-1929} 4 ©| 10014 10012/1005, Mar’25|..-.|| 10012 100%] Guit & SI Ist ref & tg 5e-.b1952\5 J| 99'2 Sale | 9912 100 6|| 98%g 101 
Registered . - . ...- 1879-1929|A Oo 110012 Jan'25|..-.|| 100'2 10012] Harlem R & Pt Ches lat 48_-19541MN’ 82% 83 | S2ig Apr’25|----|| 80 83, 
Binking fund deb 5e__.._. 1933\M N 10212 Sale 10212 102!2) 1 | 10012103 | Hocking Val Ist cons g 4348.1999\y gy, 90 Sale 90 1 | 891g 907 
Registered _.........-.- 1933|\mi N| 102 101 Mar'25}--.-|| 101 101 I 1999/3 3) 88 897s} 88 Mar’25/...-|| 88 9912 
10-year secured 7s g_____. 1930\5 D| 106 Sale |106 10712} 63) 105 112'siw @& TC Ist g int guar_---_-- 1937|y  g| 100 102 |100 Apr’25|----|| 9912 100% 
15-year secured 648 g....1936|M S| 110! Sale |110%g 111%) 21) 110's 11212] Houston Belt & Term let 56.1937\5 3) 97 984) 9814 Mar’25)----|| 96 98l¢ 
let & ref g 5e.......-..- €2037|\J D| 96'3 97%) 98 10014] 137) 98 102 | Houston E & W Tex Ist g 56-1933\M N| 10014 ----|100 Jan'25|..--|| 995, 100 
Cae 2 ey gen 461988\5 J| 82% 837%) 831g 8375) 51 5278 84% let guar Se red......--... 1933\MN/| 10014 ----| 99% Jan'25|-..-- 997% 8 
ciiaibingm mie hbaibane J| 82 8219) 82 Apr'25|--.-|| 82 82's" Housatonic Ry cons g 58- -1937|M N| 93% 96 | 93% 93% 1\| 921g 94 
Refunding gold 48._.....1934/|a ©} 8714 Sale | 87 875s| 176| 83'4 88%) Hud & Manhat 5s Series A_-1957\F A| 88% Sale | 8712 89 | 368) 861g 89 
Ohic 8t L & N O gold 5e_...1951|§ Dj 102% .|1025, Mar'25|_.-. 10112 103 Adjustment income 58 - - -- see? A O| 72 Sale| 70 72%| 465 | 67% 73% 
 §  etaeaeeenee 1951|5 D| 78% -| 79% Jan'25) -- -|| 79% 7998] Tinois Central 1st gold 4s_- 195 ily Ji 9153 ----| 92 92 1| @1% O21, 
Memphis Div let g 48....1951|J BD) 8412 8512) 85 Mar'25|....|| 53% 85% ON" ennai 951\9 Ji 874 91 | 89 July’24/----|| --.. ---- 
CstLé A lst cons g 58. --- 1983} A ©} 101', 103 |101!g Mar’25 | 10012 101'8 CN cus 198110 Ji 83 Sale| 83 83 1} 81% 831g 
 " ta eaeree A O} 100% 103 | 10035 Jan'25 | 100% 100% Resistered ...ccecescce i J OO cacet Be BEE Belccea &3 83 
Chic St P M & © cons 68...1930) J D)| 103% 10412)104% 105! 2|| 10414 10812] Extended Ist gold 3%s-_--1951/A O| 83 ----| 8212 Feb'25)----|) 81 8213 
Cons 68 reduced to 3e_- 1930|3 Dj 9214 9212) 9212 Mar'25)----|| 9214 9212 Registered _.........-- 951\a O| 80% ----| 83 Mar’25/..-- 801g 83 
Pe Giucucanceeauce 1930\M 8) 98 9814; 98 98 | 1||} 96% 105% 1st gold 3s sterling......- 1951\m S| 63!2 72 62 Feb'25|---- | 62 62 
Stamped .....-.css0s- 98 9814] 99%, Mar'25) | 98 99% Collateral trust gold 48...1952\m S| 87 88's) 8712 8712) 2\| 861g 87s 
Chic T H & So East Ist 56..1960|\J BD) 76% 77% | 76% 777%| 21 75 =79 Ist refunding 4s.......-.- 1955.MWN| 90!g 91 | 897% 905) 21 88 92% 
ee Dec 1 1960|M 8| 58 Sale | 58 58%; 20) 55 G0lg Purchased linea 3%s8__.-- 1952\3 §j| 82 83 | 83 Mar'25|...-|| 78% 83% 
Chic Un Sta’n Ist gu 448A.1963/3 J| 92!g 925) 9214 9234) 9} 91% 93 DO... nanacunacaes ly 5| 78! 80 | 79 Jan’25j--.-|| 79 79 
let 56 Series B_........-- 1963\J J} 101l2 Sale |100% 10112) 9\| 100 10212 Collateral trust gold 48...1953'M N| 845s Sale one 84%) 19) = 85 
Guarantesd | ae 1944/3 D| 984 Sale | 97% 9814} 61|| 9714 98% ED ne samed |M N| 80% -.-- Mar’25]-..--| 82 
lst 6 448 Series C_____...- 1963/} 3} 117. Sale [116% 118 | 5\| 116%; 118 Refunding 5s........---- 1955|M NW] 105!5 ---- 108 Apr’25 er 1031 106 
Chic & Weat Ind gen g 68..71932;Q M| 105!4 105%4)105!4 Nov'24).-_-| ---- 15-year secured 5 %s-_---- 1934\y Jj 102'4 Sale |102!s 10314} 39)| 102 103% 
Consol 50-year 48_._....- 1952\J | J) 77!2 77%) 77% 77%4| 62 “762 80 15-year secured 6s g_-.1936\y Jj} 110% 111 |110% 110% 5|| 1091g 1111, 
lst & ref 5!e8 ser A temp- 1962\M $| 971! Sale | 9714 975) 133|| 97's 9812 Cairo Bridge gold 4s8_---- 1950|\J D) 89% 8814 Feb'25|.---|| 88g 88% 
Choe Okla & Gulf cons 58...1952;\MEN| 99% 10014)10014 Mar'’25 -|| 99% 10014 Litchfield Div 1st gold 38.1951\y Ji 71% .-| 70\e Feb'25|-.-. 70 70% 
Cin H & D 2d gold 4 48....1937\5 Ji G2 9414 Mar'25 | 93% 9412 Louisv Div & Term g 348 1953\y 3} 80!2 8044) 805, Mar’25/-_- 7712 80% 
CISt L&C ist g 4s8____-- k1936\Q F| 915 915g Mar'25 |} O153 91% Omaha Div Ist gold 38..-1951/F A| 72'4 74 | 7214 Mar'25|..--|| 7Olg 72 
Registered _ ..........-.. k1936\Q F| 91 91 91 | 2)| 902 91 St Louls Div & Term g 38-1951\) g} 71% ----| 72 Jan’25|..-.|| 71% 72 
Cin Leb & Nor gu 48 g_...-- 1942|M N| 87!2 8814 Mar’2 5} - ' 87'g 8912 SEG sc cnncunias 1951\7_ g| S8liz 82 | 8lle 8ll2} 5|| 79 83 
Cin 8 & Cl cons lat g 56....1928/3 Ji 99% , 0% Mar’25 : 99%, 99%. Springfield Div lst g3%s.1951'5 J) 78's 82 82 July’24| | eee ee 
Oleve Cin Ch & St L gen 48.1993\/J Dj S82!2 Sale | S2le 8212} 26|| 81% B4l4 Western Lines Ist g 48__..1951/F A| 86% 8912} 88 Mar’25|...-|| 861g 88 
20-year deb 4%s__....-- 1931/3 J) 97's 9712) 9712 Apr’25| || 96 98 Registered _........--- 1951\F al 84 87  Feb'25|..--|| 87 87 
General 5e Series B__...- 1993)3 D| 101 -11015g Jan'25) -- 992 101% | 11) Central & Chic 8t L & N O— | {| 
Ref & impt 68 Series A_..1929|J J} 103!2 Sale |103% = 10312} 13) 103 104 Joint Ist ref 58 Series A_..1963|J D| 98!2 985s) 977% 99 58|| 961g 99 
DER Gucnmescekeoas 1941)3 Jj) 10455 105'4)104% Apr'25 10344 107% Do Series B__....... 1963/3 Dj ---- -o<} O51, June’24)....]] coce ose 
Se Series D...........1963/)J J) 96% Sale | 96% 965, 139 | 04'2 96%s | Ind 11) & Iowa Ist g 48_____- 1950\3 3g} 894 91 8853 Mar’25|_..-|| 871g 90 
Cairo Div Ist gold 48_ -1939|)3 Jj} 91 91 91 4)) 8914 91 Ind Union Ry gen 5s Ser A_.1965\y J) 100 10078100 Mar’25| - ---|| 100 101 
Cin W & M Div Ist g 48_.1991|3 J} 80!2 Sale | S802 80%; 44|)| 80 8llz Gen & ref 5s Series B____- 1965\3 J) 100 --_.-|100 Mar’25| A; | 100 100% 
St L Div Ist coll tr gg 48. “ipp0ln WN} Sill, 82 | Bille 817.) 3 81's 83'4] Int & Grt Nor lst 63 Ser A_.1952|J §| 104 Sale |104 104%3| 82|| 100 1045 
Spr & Col Div Ist g 48_...1940|/M $} 88% 885g 885%| 5|| 88% 88% Adjustment 68, Series A_.1952\)Apri| 6614 Sale | 66 66%| 147|| 66 78 
W W Val Div ist g 48....1940)J 3} 86% -...| 87% Jan'25 || 873% 87%] Int Rys Cent Amer Ist 56...1972M N| 78 79 | 78 79 34|| 7612 8012 
CC & 1 gen cons g 68_...1934)3 J| 107% Sale |107% 107% 1)| 107% 107% | towa Central Ist gold 5¢_...1938\) D| 60!2 61 601s 6012) 2|| 57 £466 
Clev Lor & W con Ist g 58- -1933|A oO} 100 1011g Mar’25}..__|| 1014's 102'4 Certificates of deposit __ 5712 60 | 59% Apr'25|_.--|| 59% 60 
Ci & Mar Ist gu g 4448_....1935.M N| 96% -...| 96% Jan'25|.._.|| 965% 96% Refunding goid 48__._..- 1951.mM S| 19 22 | 20 21 | 6)| 19% 261% 
Cleve & Mahon Vall g 58...1938|3 J| 9814 9814 Apr'25!. || 98!4 99581 James Frank & Clear Ist 48.1959|5 D| 88% 88 Apr’25\__..|| 86% 88 
Cl & P gen gu 448 Ser B...1942/A O| 99!g 995s) 8412 Aug’24|____|| ---- ---- Ka A&G R ist gu g 58_...1938\J3 J) 100% -.../100 Nov'24)_-.-|| -... ---- 
Dt Mtcndentéeuenoneses 1942\3 Jj 99 9953 91 Nov'24)_.__|| e<-- «2-- Kan & M Ist gu g 48_____-- 1990 A O| 8llqg 8154) 8148 814 2|| 80 84 
Series D 3Ms......----. 1950\F A; 85 .-| 853, Mar’25). || 84 85% 2d 20-year 5e..........- 1927, J J) 100 10012/100!2 10012 3 O91, 1001, 
Cleve Shor Line Ist gu 44%8_1961/A O| 955 Sale | 95% 955 3 95% 94lKCFtS&M cons g 68_...1928 M N| 103 10312/103 103 | 8|| 10212 1031, 
Cleve Union Term 548....1972/A O} 105% 106 [106 106 22|| 104% 1061's] kK CG Ft S & M Ry ref g 48_.1936,A ©} 83'4 Sale | 8314 8353, 25\| 8053 85 
let ef 66 Ser B.........- 1973/A O| 1001, Sale [100g 1007; 29)| 99'210lelik C&M R&B Ist gu 53_.1929,A O| 98's _| 991g Feb'25|-_- | 98 20% 
Coal River Ry Ist gu 48....1945/3 D| 84!2 86 | 85 Mar'25 || 83\4 8612] Kansas City Sou Ist gold 38.1950 A O} 71% Sale | 712 71%! 14 | 70\g 72 
Colorado & South Ist g 48_.1929 F A| 98 9812) 98 98 2 967, 98% Ref & impt 5a__._._- Apr1950 J Jj 887s Sale RSl4 89 32|| 884 91 
P Refunding & exten 4%s8..1935 M N| 93% Sale | 93le 04 18|| 9053 94 Kansas City Term Ist 48_..1960 3 JI 85lg Sale 845s 85lg) 42|| 835% 85% 
Col & H V Ist ext g 4g____. 1948'A O| 865s Sale | 86% 8658 2)| 86'2 865 Kentucky Central gold 48..1987,J J} 84!2 Sale | S4l2 S4le 1)| 84 854 
Col & Tol Ist ext 48_.___... 1955 F Al} 85's .| 9412 Deec'24 || «=== -=-- | Keok & Des M Ss ctf dep...1934 A 0} 84% -. | 86 WNov’'24i....l] coco osce 
Conn & Passum Riv ist 48_.1943 A O| 78 84 815, Jan'25 81% 81%] Knoxville & Ohio Ist g68_..1925 J J) 100% -- 100% Mar’25\__._|| 1003 100% 
Cuba RR lst 50-year 58 g¢_..1952 J J3| 87% Sale | 87 87% 17 8312 87%] Lake Erie & West Ist g §8..1937 9 J) 99% 99%, 100 9|| 99% 100 
DOE Bebentcsaceon 19363 D| 103 1037}103 10312 3|| 10212 106 I a 19413 3} 951g 9512] 95'g Mar’25|__.-|| 95%g 06% 
Cuba Northern Ry ist 58...1966 J J} 91% Sale | Olle 9214; 42 89 9314] Lake Shore gold 3s... 19973 D| 79 Sale 7814 79 2) 784 70% 
Day & Mich Ist cons 4%s...1931'\3 J} 97 Sale | 9614 Mar'25 -. 96 9712 Registered_._..........- 1997\3 D| 7673 7812] 76% Feb'25\....|| 767% 76% 
Del & Hudson Ist & ref 48_._.1943 M N| 91 Sale | 90 91 147 8812 91 Debenture gold 48_.___.- 1928 M $| 98% Sale | 983, G85 131)| U7!2 987%, 
30-year conv 56.......... 1935 A O} 106!g Sale |102!g 10814) 896!) 1014 105'4 25-year gold 48.......... 1931M N| 96'2 Sale | 96% 067, 15) @5lg 7% 
16-year 54s......-..--- 1937 M Nj 102 Sale |101% 1062 7), 101 103 Registered_._......... 1931M N| 94!le _| 957g Jan'25,..._.|| 95% 99% 
10-year secured 78... .... 1930 3 Dj 10812 108%4)10812  108!2/ 2}; 108 110 | ten Val Harbor Term 58...1954F A| ---- ----|102 102'4, 14)! 100% 1021, 
D RR & Badge let gu 48 ¢_..1936 F A) 93% 94 Dee'2 -.|| «220 e2e- Leh Val N Y Ist gug4%s..1940 J 35) 96% 98 9612 Mar'25 __._|; 96 97% 
Den & R G—Ist cons g 48_.1936 3 J) 82!2 Sale | 82! 82% 32 82 854 es 1940 J 3) 94% ....| 93 Jan’25_._.|' 93 93 
Consol gold 4¥%s__...... 1936|3 J| 862 877%) 85% Apr'25) |; 85% 89 2] Lehigh Val (Pa) cons g 48..2003/M N| 804 Sale | 8014 8038 5 79 ~=s«éB 
Improvement gold 56....1928)/3 D| 98 Sale | 98 98%| 128)| 95 99 General cons 44%s-__..--- 2003, ME N| 885 897s] 891s 8912) 1|} 88 0! 
ist & refunding 58.....-.- 1955\F Al 45!2 63 5812 Jan'25)_._- 58 67 Lehigh Val RR gen 5s Series_2003\|M N/ 100!2 Sale [1001 10012 21)) 100% 
ee sa 4614 Nov'24|____|| -«-- ---- Leh V Term Ry Ist gu g 58..1941/A O} 101%, 101% Mar'25|_.__|| 101g 1025 
Farmers L. & T dep recta for \| OS ERE 1941|A O| 99%, ___.| 897, Mar’25|___.|| 897% 89% 
let & ref 58...... Aug 11955|..--| 45!2 63 | 6112 Feb'25)_-_. 59 70 | Leh& N Y Ist guar gold 48.-1945.M $| 85%s -| 85 Mar’25|_.__|| 8433 89 
Bankers Tr Co ctfs dep| Lex & East Ist 50-yr 58 gu--1965)A O) 106 Sale Ay 106 Be 1}, 10312 1061g 
Assent to June 15 '23 agree|..--| 45'2 62 | 60 Jan'25)___. 59% 6912] Little Miami 4s_..........- 1952;M N| 84 84 Apr’25|_._.|| 83% 84 
DE acenesesecese! ----| 45!2 63 62% Feb'25|-. 561g 70%] Long Dock consol g 68_....1935|/A 0) 108 1108 108 | 2\, 1077, 108 
Am Ex Nat Bk ctfs Feb ‘22)--.-- 2 60% Feb'25\..__|| 60% 607] Long Isid Ist con gold 5s- -h1931 Q Ji 99% ...-| 99% Mar’25 _|| 9044 1001 
Am Ex Nat Bk etfs Aug "22 --- - 597, Dec'24) | cose esse ist consol gold 48......- h1931\Q J| 93!2 -. ~ 9412 Mar'25}- O42 O4lg 
Den & R G West 5s___....- 1955|M N 9544 Sale | 55le 56'4) 119 55 6612 General gold 48.........- 1938,\3 D| 89!, 897%) 89,4 R914) 3|| BGlg BOlg 
Des M & Ft D Ist gu 48....1935)3 J) 45% Sale | 4514 4534, 44 391g 47 ON 1932)) D} 90 ----| 0'4 Mar’25|_._.|| 89% 90% 
Des Plaines Val Ist 48... .1947 MN) 95 .| 9312 Feb’25 ‘ 9314 93g Unified gold 48.......... 1949|M S| 83 8334) 82%, Apr'25 8214 B4lg 
Det & Mack—ist lien g 48..1995|3 D| 72 74 | 73 73 | 1 73 7 Debenture gold 58_...-.-- 1934\3 D| 96 98 | 9712 Mar'25|....\| 951g 97% 
ff See eee 1995|\3 D| 65 6712! 651s Mar’25). || 651g 67!2 20-year p m deb 58__.--- 1937|\M N| 885s Sale | 885s 89's) 10 871g ae 
Det Riv Tun 44s_.......- 1961\M N| Qllg 9145) O14 913s) 7 91 92 Guar refunding gold 46__.1949M S| 82!2 Sale | 821s S210} 12 82 
Dul Missabe & Nor gen 58..1941|3 J) 103) -.-.|102 Mar’25)__. 102 102 Nor Sh B Ist con g gu 5s. 01932 Q Jj 9812 9973) 997g Mar'25|-..- 9912 100% 
Dul & Iron Range Ist 5s_...1937|A O} 101% 101% = =101%% 1|| 10012 102!2} Loutsiana & Ark Ist g 5s. 7\M $| 100 Sale |100 100 4|| QQlg 1011, 
Dul Sou Shore & Ati g 58...1937|3 J| 82's Sale | 82! 831g] 3 8213 90 | Lou & Jeff Bdge Cogue te +H M S| 85!g 85!2) 85g 851g 1 83 87 
Wast Ry Minn Nor Div Ist “4s.'48) AO) 90), .-| 9014 9014) 30 88 90'4 | Louisville & Nashville 58...1937|M. N| 104% 10512100 100 | 2), 100 1051, 
East Tenn reorg lien g 58. ..1938|M r] 9914 ....| OOlg 9914; 1 991g 90% "Jnified gold 48......--.- 1940|\J J) 94% Sale 94 O45s| 40) O1% 95 
East T Va & Ga Div g 5s-_-. 1930\J 3} 997% -|1008, Mar’25} |} 100 101 OT eee 1940\J. 3) Q's 93%) 91% Dec’24/.._.|) .... -... 
Cons ist gold 5s__....... 1996 |M N) 100% Sale | 1008, 10044 2\| 100% 101 Collateral trust gold 5¢...1931|M N| 1007 101!2/1007 Mar’25|____|| 10012 103 
Elgin Joliet & East Ist g 58..1941|M N} 101% Sale [101% 101% 1}, 101 102 10-year secured 7a_----.-.- -1930\M N| 106% 107 |107 107 | 49)| 105% 1071 
Ei Paso & 8 W ist 5s__...-- 1965|A O} 9912 ....| 995g Mar’25)____|| 99% 100 lst refund 54s Series A_.2003,A O} 107!2 ...-.|107 10712 8 10414 1071, 
Erie let consol gold 76 ext..1930|M * 10812 Sale |108 108%; 20)! 107 1085s lst & ref 5s Series B__._...2003'A O} 103%, Sale |103'g 10353| 17,| 101% 103% 
lst cons g 48 prior.....-.- 1 +9454 70% Sale | 705s 71 | 31 70 72's lst & ref 4s Series C_..2003/A O| 93% Sale | 93g 935s) 182 92 G35 
PB ccccwescacce 996) J 753 6912) 68!2 Mar’25) _- -| 67% 68)2 N O & M Ist gold 68.....1930,3 J) 1041, 107 |1041¢ Feb'25|....|| 10412 104g 
lst ae es ay itlen g 48_-1996) s | i 6214 Sale | 621, 63 71 61% 661s ye f “ees 1930\3 J\ 103% -|103% Dec’24)....|] «<< oo ne 
_aenouben sess coos! 67 Jan'25|_...|| 66l¢ 67 Paducah & Mem Div 48..1946F A| 89%3 ____| 8914 Feb'25|.__- 804 Bl, 
Penn coll trust gold 48. .1951|\F N 95%, 96 95% Apr'25)....|| 951g 98 St Louis Div 2d gold 36..1980M 8S, 62 Sale | 612 62 | 9 | 6112 63 
60-year conv 4s Ser A..1953|A O} 6414 Sale | 63% 6414 7|| 635s 69 L&N&M&M ist § 4340.1945 M $| 9614 ....| 9714 Mar’25/....|| 06  Q7% 
do Series B........ 1953\A O| 6414 Sale | 60 6414; 59) 60 69 L& N South joint M 48...1952\J J) 83%, 83!2 83 Apr'25)_._. Sllg 84% 
Gen conv 4s Seres D...1953/A1tO, 71‘, Sale | 71's 71% 7\| 71 75%1 # |§$Registered....-.--. July 1952;Q J| 765 ....| 77 SER Plccca,| csee oc0 
Erie & Jersey Ist s f 66__..- 1955\5J 3 104% _...|105 105 3.) 101%, 105 Louisv Cin &,Lex gold 4448.1932 MN 99 | 99 Mar’25)-- O8lg 9913 
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BONDS |33| price | wees |2 R | By 
N.¥. STOCK EXCHANGE | $$) Thursday | ‘Ball ‘oes Ones enn | 88] of Week's 13 Range 
Week Ending Apr 10. ES) ee “| iene 53 pe Oe ee ee ae) ee | cee E|| Since 
2 n. 1. Week Ending Apr. 10. ;s&| Apr. 9. Last Sale | && Jan. 1. 
| Bid AskiLow  Htgh\ No.|\Low High Bas 5 :| “No. 
Mahon Coal RR ist 5s___..1934,y 3) 101!2 104 1011s Mar’25 , | \Bid Ask\Low  High| No.|\Low Htgd 
----- 2 gs Mar’25|----|| 99 1014] NY W’ches&B1 ’ 8 4 5 
i yo (Southern Lines) 1939 m N| 59 80te| 61 Mar’25|.---|| 597 6134 Nord Ry 816 34s moore ‘obo! a é core Sale Sot a rH Son pane 
stag el Tete altar teal 2 N; 6 ----| 65'¢ Apr’25\----|| 6312 6512] Norfolk Sou Ist & ref bs. 2° Sale | ‘ 7 93| 
‘aaonanw wae tit] 3D) Osis 99 -— Mar’25 mani 97%4 100 Norfolk & Sou Ist geld be isiies s i — Hn, Mar2s ne ots pete 
conan Ga ome a ‘sai +3 J} Ss oon a = nm Nort & West gen gold 6s_.. ~1931 im N} 10612 10819'107! 8 Mar’24\ .-.|| 10653 107% 
Registered_.......___ 1931 a! 100le _...1 99 De ae" 0% Improvement & ext 68...1934/F A| 107% __._|107!2 Oct’24]_.-.|| ---- ---- 
Oe apap, ; — et <a ont he n+. san “ees ee New River lst gold- 1932}A ©} 107!g _...|108 Mar’25|-.--|| 106 108 
5 wat-r sis aie aire 1940\3 J} 89 93%2 8619 Sept’24\__.. lensed tees n Someaaed com 6 4s---1996| 4 , 90 Sale | oo 90 | 38)| 88 91l4 
lst gold oy? aes sie Rees ty | $s) 7m cn Le Apr'24) ~eaall gee tee Div’! Ist lien & gen g 4.19447 J} 8S8i2 Sale 88! — “iil o8% oats 
20-year debenture 4s_____ 1929|—a O| 97 974i § |; 2 8 10-year conv 68......-1929/M $| 127% Sale |127% 130 | 153)) 12512 134 
ee ene WIA Sf Sd Styl A! SL Sal Pom Og osen ee tbealy Bl S182 (oe Ole Ste ae 
ccecece Mar’25) - --. a or Cen r ¢ 91 ‘Or 
Miw L 8 & West imp g 56.-1929\F | 100% _.--|100%3 Mar’25|...-|| 1001, 1003s | North tg baghan A----1974|m é rte 967 86 ar — rts = 
il & Nor ist ext 434a(blue)1934\9 D| | 8512 85s) 1|| 85t2 89%} Nor Pacific prior lien 48. ---1997| 3| 84% Sale | 837 1] 74 7 1 
on ext 4s (brown).__1934\5 D| 521 g 8614] 825s 83 2|| 85 lle Registered iQ 823, nal 8: : as i pad, ae 
Milw a Sts N W Ist gu 48__.1947|M S| __-- 89!2| 8953 Apr’25|-...|| 86% 893s] General lien gold 38_-_-- a2047 718 #1 60% Sale. 1 sel en a 
tate L Ist gu 3348.1941\3 3) 81% ----| 86!2 July’24\--__|| -... ---- Cw aaenaamaeae Q F| 60% Sale | 60% = 61 | 58)| 604 62 
Minn & St Louis Ist 7s....-1927|4 D| 100 Sale| 99's 100. | 15)) 98% 101 Ref & impt 4340 eer A... 2047|9 | "86" S044] 864 864] Bai, 87 
yyw hed eh qccoutnae M . 60g Sale | 601g 603g; 51 51% 621g Registered see : ; ~_ HH weal i aon eae 
o 20 Sale | 20 21 55|| 20 26 Ref & impt 63 ser B......2047 iddie Sale 11061 ”| 106 
eee eng ee Hamm B22 HEL HS acaba] fo] 8 dtu] Retaamer Ga saeB-----Salt 9} gli Sis gee agra) 09] aap npr 
eee ee Oe “38\d 5 So O6ls) 96, 88 | 8 8S 80, | Bet & impt Secer D_.....2047|3 3} 96t2 Sale | 96% 97 | 69|| 95% the 
ee 2 ve +t he 20| -- : ‘ " o 
10-year coll trust 6 }4s8_--- 1931 - : 103% Sale | 1027 103%4| 34|| 1021, 10434 aa & Duluth Ist 58..1931/Q F| 84% 87 9914 Mar'25 wann|| enne nnn 
ist & ref 6s Series A oes San ltant 354 ___ Ist consol gold 4s--_-.- 1968/5 D| 10012 _._.| 8414 Jan’23|----|] -.-. -.-. 
S6-yeor 5%s..........-- 19 6\J 3} 100 } 10012 Mar'25)----|| 100 103 | Nor Pac Term Co Ist g 68...193/33 J) 10914 ---.|109%4 Jan'25 10914 1091 
Ist Chicago aipeneesares |) M S| 84 Sale oe 84 15| 84 9012] No of Cal guar g 5e_....... 1938\A ©! 10344 105 |103'4 Mar’25 -_.-|| 102 103% 
MSSMé4 4,1 ---1941/M M/ 9212 -_..| 92lg Dec'24|----|) ---- «. North Wisconsin Ist 63.-..1930|3 J| 104lg ..__|104%4 Mar’25|----|| 10412 1041 
stg4sintgu..1926\J 3} 99% 100 99% Apr'25 991g 99% | Og & L Ch 5 gag] 73% | 73%) 3 2 73% 
aoe a Ist 58_..1949\J J} 93's Sale | 931g 931g} 10)| 91 G3'ls Ohio Coun my a gu 40 g- -- 4 : 3 _— 7 naval + see 
ex— lst golc 1 4, 3 5 7 2903. 1 Hhin River BR tat oka. Ags ‘al ¢ B sees 4 FERiqocel| sone exe 
Mo-K-T RR Pr 1 t gold 48. ieee) JD Sl’ a 4 80% 8153) 73) 80% 52%] Ohio River RR Ist g 58.....1936/3 D) 99% 99% Mar'25\.---|| 9814 99% 
40-year 48 Series B isea|3 3 . we sale | 73 aor el Fite 0 LC mel ould Se....-..--- 1937)A O' 98% Sot, 100 Mar’25!..--!| 99. 100 
Sane n ana 3% 5 : 3% 4 re ? i 
Soyer asses AMES 31 Gg ane fue, aout 8) sot apt ene Maen :——AEty al "aay SON (yo) lt ab 
gy hm <8] a0 Ta am Yor reine orcoa ings] sh ONE [igs teu] Sage aoe 
ng rA_.1965|F A! 86!2 Sale| 8512 86!2) 16) 83 88! ° or “epdpemaeaeeaaegy . an? . 
lst & refunding 5s Ser C__1926|/F A! 10014 100!2/100ig 10014] 38] 100 101 : oust ee nnn anocotaas 4 . este gai +t 4 102 sia oie 
nS setending 6s Ser D.. -1949/F A| 101 Sale |100% 101!) 61] 99 1021's} Pacific Coast Co lst g 58..--1946\3 D| 91 « 92l9 9148 st 3 2° ris 
my ee ae oceee re 63% Sale G3is 64 | 154) 6212 6612] Pac RR of Mo Ist ext g 4s- “71938/F Al 905; ....| 90!2 Mar’25|----|| 90's 98% 
Mob 4 B 38)! 8514 ----| 8714 Mar'25|--.-|| 84% 89°8] 2d extended gold 5s 1938|J J} 99% 99%, Apr'25 9814 99% 
M ir prior lien g 58. ~-1945 I 3 9812 --- 981g Dec’24/----|| ..-- ---- Paducah & Ills Ist sf 445. .1955) J 951 O81, 953 D =: lagi Py 
ortgage gold 48... __- 1945/J 3| 78% 78%| 78!2 Apr’25|--..\| 76 7Sle e+ J) 98s S04) 06% Apr sel-<--l| Fe oon 
Mob: 78% ius pr’25 76 78!2| Paris-Lyons-Med RR 68....1958|F A| 72% Sale | 72! 7512} 105|| 72% 80 
: lle & Ohio new gold 63.-1937|J D) 103%, Sale |103'4 103%) 6 | 102% 10312 S f external 73 ~~" 195 4 31M $ gai Sale 8235 83 ' 158 8235 so" 
st extended gold 68....h1927/Q J) 102i2 104 |104 Apr'25|---.|| 102 104 | Paris-Orleans RR sf 78___-- loeaiM $| 82i2 Sale | 82! 82%| 74|| 822 90 
pend andl SEER sey s| $0% ----| 90 90 | 2 | 8ll2 90 | Paulista Ry 7s 7771942 msi 98 Sale| 98 98 | || 97 * 100 
g | Q8lg -| 9812 Mar'25|----|| 9613 99 R—cons g 4s ‘ q| 9: ale | 9: 9: 31 
.. Louis Div 58........-.. 1927 \J DB) 99 10014)100 Mar’25)----.|| 100 ‘ 10058 et x cammtet 1948 N oats “oat oat ose 19 Bole 931 
och & Mar Ist gu g 4s____- 1991|M $| 845, ..--| 85  Feb’25 5|----|| 84% 85 4s stamped__....May 1 1948|MN Q2lo 95 §) 921 92'4 6 9013 93 , 
ont C lst gu g 68____.._- 1937|J 3} 110% ----|110% Feb'25|----|| 110% 110%] Consol 4%s-_-.-.. 1966\F | 0938 95 | 904, 908, 7 : 
lst guar gold 58......... 1937|\J 3) 101% ----|101% N : 1 : amills te ot +t O0' 190 
Mu 10133 101% Mar’25|--.-|| 10112 103 General 4s 19653 D| 9414 Sale | 94! 94%| 98]; 93 95 
& E let gu 3 %s_.....--- 2000|\J DB) 7812 Sale | 7812 78%) 11 76% 8lie General 5s.............. 1968, Jo 1028 8 ie |seeee 1031s 80|| 1011 1633, 
Mashv Chatt & 8t I L ist 58. 1928) A QO} 10112 Sale |101% | 10113) 4 | 1001, 102 10-year secured 78._--._- 1930'A O| 108% Sale |108t2 108%| 57 108 110 
Stat Re ot jot 8 6 be. mH A irs 101 para? -- -|| 100% 101 15-year secured 6348. ....1936F A] 110% Sale 1103 110%9| 33), 100% 1111, 
July 1914 coupon on__.___-|_--- | <o°* “Geel ish Seeedl....l] .<0< esas Phd yt om Sapennne 1964)M NM} 9712 Sale | 97% 97%) 60|| 974 98% 
Assent § f red June coup on|.---| 1512 16 | 15 15 | 15| 14g 21%] Guar 3s coll trust reg A-1937|M $| 845 84% Dec'24 
Guaranteed 70-year 148.1977|A QO} _... _...| 87's July’23|----|| ---- ---- Guar 3s coll trust Ser B.1941/F A| 83 85 83l4 Mar’25|....|| 83 83%3 
oa ee coupon on...... |----| 24 18 May'24|--- | oses esse Guar 3 \s trust ctfs C__- -1942)J D| 82 84 82ig 821g oo 82g 8215 
ann 4 baer pelor lien 4940-18381 ry 5 15 Sale .. ; 15 7| 14t2 19's] Guar 3s trust ctfs D__..1944|J BD} 8214 ._._| 82% Apr'25|---.|| 82 S82!2 
i i§uae.,.....\.. aces es + to 2 June’23 pad Shaw eee Guar 15-25-year gold 48_. SSA O| 9514 Sale | 95% 95 7|| G4lg 9553 
t S| SS Pees 25 July'24|----|| ~-.. ---- Guar 4s Ser E 52M N| 85'4 86lg| 85'4 Apr'25 85 861 
wo hment with July '24 ene ee on] °°°" 3919] 32 Jan'25|----|| 30% 3212] Peoria & East Ist con eta. 71940) A Ol 77% 78'| 77% 78 | 6|| 772 79 ‘ 
cone oe beusetecncea woe cone) 28) = Apr’24)----|| ---- oon- a =e Seer 1990|Apr.| 3153 3212 32 Mar’25|----|| 32 365 
D coupon on....-.|-.-- oes ae, oe Peo & Pekin Un Ist5%s_...1974 A OO} 99 9914 100% Mar’25|----|| 100 100% 
Assent with Apr 1924 coupon) - - - | 154 164%) 15 1519} 35) 15 20 Pere Marquette lst Ser A 58.1956\J J3| 9912 Sale | 991 100 42 9712 100 
Naugatuck RR ist 49_.....1954IMN| 73. __.-| 66 May’23|---.|| .... ---- ist 4s Ser B “ToeBly 3] 825% Baig! B2Is 82%] || Bllg Bat 
New England cons 56------ 19453 J} 9414 95 | 95'2 Feb'25|----|| 95!2 95!2] Phila Balt & W ist ¢ 48_....1943|MN| 931g Sale| 93i8 93! 1]| 92% 93g 
eS hy wee eer ene-ennee 1945) J J 80 8312) 78% Dec'23)----|| ---- ---- Gen 5s Series B__....---- 1974\F A] 106!g Sale |106's 1061s] 10)! 104 106g 
wOe A Ay i 82'4 A) 83 Pha | “se | "" “6° Ane: eel Ist 30-yrf481937\|3 J| 41% Sale | 41's 41%) 11 40 «44% 
: male | : : 2ine Creek regs 935 5S OF ~ 
New Orleans Term Ist 48___1953)\J 803g 8133) 80!4 Mar'’25|--- | 8014 84 PCC &S8t ea ated iciell 1940 A © eth 971g ath Maras ee 08" ‘Date 
51 0 Tense & Manioa lot @s. 2120813 D 160% Sale [101 Mar'25|--.-|| 10012 101%] Series B 44s guar_._...- IDIZIA O| 961, 96%) 96l¢ Mar'25|....|| 96 96% 
Non-cum income 5s__.._- 1935\A O| 95 Sale| 941, 9512} 72\| 92% 96%) Series C 4is guar....... 1942,M WN] 9414 | 9614 Mar’25|....|| 9612 9619 
Ist 5¢ Series B temp_-----1954|A O| 927% Sale | 92% 93 | 36|/ 90l2 93 Series D 4s guar......._- 1pigIM Al 91s 2222] 91° Mar'25|....|| 80% 91% 
lst 548 Series A temp....1954,A ©| 100 Sale | 9953 100%| 87|| 98 100%] Series E 34s guar gold...1949|F Al 91 c oe ill || 90lg 91 
N&c Bdge gen gu4%s_...1945\J J3| 93% _...| 933 Feb'25 931g 934%] Series F guar 4s goid___. 195: 3 7 p O11, ~~~] 89%, Nov'24 
NYB&MB Ist cong 58__.1935/A O| 9914 ____| 9914 Mar'25 9914 100 Series G 4s guar c 1957 14 -- 9018 Feb'25 ~""ll “Qolg O1ts 
N Y Cent RR conv deb 68..1935.M N/ 1085s Sale |108 108%| 254|| 107 1172] Series H Neestteosenane 4 9114 -2.-| 92° Apr’2s|--..|| 91 * 92° 
Registered ............-.-- MIN] .... _._.|107!2 Mar'25|--..|| 10712 11612) Series I cons guar 4¥48---1963} F A 954 Sale| 95% 95%] 2|| 95 6lg 
Consol 4s Series A___.._- 1998\F A! 835 Sale | 83!2 8333, 13|| 82% 85 Series J 4%s_ “1964\|M N| 9414 9558 Mar'25 G4lg O45 
Ref & impt 4348 “A. __.- 2013|A O| 91 Sale| 90'2 91 | 25) 88% 914) General 58 Series A------ 197013 D| 99 90%] 99% 0944) il| 98te 101 
Ref & impt 58..........- 2013|A ©} 101% Sale |100!2 — 101%4) 289)) 99 101%) Pitts & L Erie 2d g 58. ....a1928|A O| 100g 10078! 997% Mar'21 97g 101 
Registered - -.--...-....... A oO} .- .|100'4 Mar'25 9912 10014 | Pitts McK & Y Ist gu 68 ~.1932\5 J 1047, “1105 Dee’24 ae 
 Y Central & Hudson River— | | re 2d guaranteed 6s........1934|\J J| 103 - 98% Aug’24|----|| ---- ---- 
Mortgage 3}48.........- 1997|J. J} 77% Sale | 77 78 | 74| 75 78 | PiteSh&Le Ist g S8---..-1940)A | 100% ~~ -~|100% Mar’25|----|| 10012 101% 
~ egistered .......cccs- 1997\J. 3) 752 78 | 74 74 1|| 74 77% Ist consol gold 58......-- 1943'3 J} 100 10012101 Jan’25|----|| 101 101 
benture gold 4s__..__. 1934\M0 N| 947% 951g) G4'4 95 34) | 9314 96 | Pitts Y & Ash ist cons 56...1927 MWN| 1O0l, 1100 = Jan’25 |} 100 100 
eeneares IPE RIEE REED IM.N! G212 ____| 9214 Mar’25) -- 924 92%] 1st gen 4s series A... .- “"1948/3 D| 88 | 87 Mar’25|---- 87 87 
pass Cieenture ¢ Di caae 1942 J Le 89% 92 | 914 9ilz| 29 91 92%] ist gen 5s series B.......1962|/F A) 10014 100%) 100% = 10014) =. 2|| 100%4 102 
Regis iets a _..| 93 Feb’25 | 93 93 Ist gen 5s series C___.... 1974|3 D | ----|] 
Lake Shore coll gold 3 4s. 1998/F A| 75%, Sale | 75% 76 | 18) 74% 7614 | Providence Secur deb 48....1957.MN| 52% “| 53le «5315 5|| 631g 67 
TTD chcaceactene 1998 F A 74 75%) 74% Mar’25 74 74%] Providence Term Ist 48.....1956M S| 81% "| 80 Sept’24| ----|| 
Mich Cent coll gold 349. ated FAL 75% 7712 77% Mar25| 75 77% | Reading Co gen gold 4s... 1997.8 J| 95 95'2 95 95 3|| “9312 96— 
btattecensoasll 99 75\3 757—| 755 755 1|\| 7553 75% Certificates of de | 951 y'24).---|| 
WY Chic & St L ist g 48... _1937/A o 921g Sale | 92 94 | 17) 91 944] Jersey Central coll 4a-- 108i A O| 88%4 Sale | 88° ~~ 24) “88° 96— 
ee 1937|A O} 89's _| 89 Jan’25)-- 89 89 Gen & ref 44s Ser A____- 1997\3 J| 94 Sale | 92% 94 15|| 92!g O4lg 
25-year debenture 4s_-__- 1931\M N| 94%, 9412) 945 Apr’25|--..|| 92% 96!2] Richm & Danv deb 5sstpd..1927|A_ O} 100% 10012 100% 100% 1|} 99% 1004 
2d 68 Series AB C__.._.- 1931\M N/ 103 1031,/103 10314} 17\, 1022 104!2] Rich & Meck Ist g 48___--.-- 948. MWN| 75 77 | 75'4 Feb'25|----|| 7412 75% 
Ref 5s Series A_____- 1974|A O| 9512 Sale | 95 95!2} 107|) 93% 96's] Richm Term Ry Ist gu 5s_..1952/3 Jj} 100%, 10114 101 101 1}| 1001, 101s 
N Y Connect Ist gu439A.1953 F Al 91 ile 91 91 | 1\' 90 922] Rio Grande June Ist gu 58-1939 J DB] 9414 95% 9412 9412} 1 2% 06% 
W Y & Erie lst ext g 4s... 1947M N| 89 92 89 Mar'25 || 89 89 Rio Grande Sou Ist gold 48_.1940\5 J 6 ‘a 7 5 5 7 
3d ext gold 4%s_..._.._-. 1933 M 3| 93 ....|96 May’24j-...|| ---- ---- Guaranteed _.......- -"19401\ 3| 46 ....| 7 WDec'24|---- . 
4th ext gold 58...---.__- 19304 O| 99 99 Mar’24 99 "991; | Rio Grande West iat gold 43.1939|J 3| 74% Sate | 84% 84%] 19|| 82l “33 
6th ext gold 4s.......... 1928.3 Di) 95% 9714 Dec'24| tl wane Same Mtge & coll trust 4s A... .1 949) A O| 72!2 Sale | 83 73\2 8\| 7lle 75 
NY & Green L gu g 58.---- 1946M N| 91 | 91 91 | 5|| 91 92!2] R1 Ark & Louis Ist 4%s-. "1934\M 8| 86% Sale | 86!g 86%, 43)| 85 88 
N Y & Harlem g 3 %s__-_.-- 2000|M N| 791g 82 | 75% Feb’25 75% 7812] Rut-Canada Ist gug4s.....1949\9 J| 72 74 | 74 Mar’25)---- | 7 74 
WY Lack & W Ist & ref 58..1973,.MN| .... ....| 98!2 Nov'24 _... ----| Rutland Ist cong 4%s___-- 1941|J 3] 85'2 8612! 8512 85% il B5\4 861, 
Ist & ref 4%4s..._.__...- 1973|M@ N| 99% ____|100!2 Feb'25 100% 100% | St Jos & Grand Isl g 48......1947|\3 J| 77% Sale| 76 (77%) 4|| 75ig 77 
NY LE & W ist 7e ext. ._.1930|M $| 106% 108 |107!2 107!2, 5 | 106 107!2) St Lawr & Adir Ist g 5e__--- 1996|J 3) 93\4 95% 95's Feb’25)----|| 94 95 
Dock & impt 5e_.......-. os 3 3} 100 _._.| 99% Mar’25)---- 90% 99%. OT! Ie eitfiateate Sepeetapatate 1996\A oO 102 101 Jan’'25|----|| 101 101 
NY & Jersey Ist 56._.._._- 2\F Al 995, 100%| 99% 995s| 2), 99% 100% 1st L & Cairo guarg 48.-----1931|J J| 94'2 955 O42 94l2) 1|| 94 = O5Be 
N Y & Long Branch gen g as 1941| M $| 90% __..| 9014 Dec'24 ~--- ----|StLirM &S gen con g 58- -1931\A O} 100g Sale 100 =: 10014) 55)| 9914 100% 
N Y N H & Hartford— Unified & ref gold 48._...1929|J J) 9%4!2 Sale | 94!2 95 41\| 91% 96 
Non-conv deben 4s8_..... 1947 les 8} 65 6712} 67 Apr’25)-- 61 65 Registered.........- iJ J is 9153 Mar’25] -- | Ollg 92% 
Non-conv deben 3348....1947/M S| 5812 ____| 58!2 Mar’31|-- 55% 60's] Riv & G Div lst g 48._...1933|M N| 87 Sale | 86% 87 | 44 | 83% 87lg 
Non-conv deben 34s....1954/A O| 56 56%) 56 56 | | 55% 60 | StL M Bridge Ter gu g 58..-1930|A ©} 9914 10014 100", Apr’25 || 90% 100% 
Non-conv deben 48_...-.. 1955\5 3} Gl'g 6212) 6212 62! 4| 60 65 {8tL&San Fran Tw co) 491950\J 3| 7412 Sale | 74% 745g| 113)| 71g 75lg 
Non-conv deben 48-__-..- 1956,MN| 61 64 | 62 6312} 7|, 60 65%] Priorlien Ser B 5s_._.-.-- 1950\J 3| 88% Sale | 88 89 53)| 85l4 89% 
Conv debenture 3%s8....1956 3 J) 55'g 557) 55's 5518 5 55'g 5912 Prior lien Ser C _ _..--1928\3 J} 103% Sale |103'%, 1035; 24|| 101% 103% 
Conv debenture 68_....- 1948\3 J| 88 Sale | 8712 8812} 61 87 92 Prior lien 64s Ser D.....1942|\3 J| 98 Sale | 97% 98 56} | 935, 98 
Registered -...--.-..---. . J J 85l2 8512} I 8312 90 Cum adjust Ser A 68_...h1955|A O| 87% Sale | 86% 8719 100) | R4%q BOlg 
7s European loan dollars.1925\/A 9) a | 9919 Mar’25 97 101 Income Series A 6s8_-.-. “h1960\Oct.| 80% Sale | 80 8058 113) 76% 82% 
7s European loan francs..1925 A O} -__|100° Mar’25 96 100's| StLouis & San Fran Ry gen6s'31\J J| 104% 105 |105t2 Jna’25|----|| 105!2 105% 
a __ 1957MN| 55 Sale| 55 56 | 17 54 8=60'2 General gold 58_.......- 1931\J 3) 100g 1004 10014 1|| 100%, 101 
Cons Ry non-cony 48....1930/F Al - 144 Apedsi.-..|| -226 one. St Louis & 8 F RR cons 4s.1996 J 3) 90% | 8412 Dee'24|----| 
+ enon tly or ney bane 1954) 3) 63' | 63!g Mar'25 55 (64 Southw Div lst ¢ Se....1947|A ©| 9914 --_.| 97% Dec'24|----|| ---. -... 
Non-conv deben 48....1955|3 J) 63% | 64 Mar'25 62 65 [StL Peo& N W istgu 58...19485 J) 102. 103%|102% Apr'25|----|| 1021, 103% 
Non-conv deben 4s--..1956 4 J} 63% 6312 Mar’25)-- 62 64 | St Louls Sou Ist gug 4s_.---1931/M S| 91% -| 9373 Mar’25|----|| 92!g 93% 
N Y & Northern Ist g 5¢....1927 A O) 100% 1100 = Jan’25 100 100 | St LS W Ist g 4s bond ctfs_.1989 MN| 80% 81 | 80% Sills) 22) 80 81% 
NY O4W ref istg 4s_June 1992 M 8 66'2 Sale | 66 6612) 26 65 69% 2d g 4s income bond ctfs- P1989 J J| 72% 74 7253 Mar’25|----|| 7253 74 
| eee 1955.3 D| 63% 637s| 63% Apr’25) 63's 69!2 Consol gold 48_._.......19%: 932,53 D|) 88'g Sale | 87% 88ig) 79 85%, 90 
N Y Prov & Boston 4s_-...-- 1942;A O} 867% _...| 86's Feb'25 86'\, S6Hle lst terminal & unifying 56- 198 523 J| 84% Sale | 84% 855s| 24|| 8153 86 
_ yn ne = gu SS . ; Re 10035 a 8 . B4\e, 14 By R St Paul & K CShL Ist 4%s.1941 F A’ 83 8314) 82% 8312, 19 86 
st gold 56....-.- 27)! 0 )3g 100 eb’25) ---.- ) St 2 9012 “¢ } 
SN Y Susa & W ist ref 5a....1937,3 J| 69%: 71% 70 Mar’25|--.- 66% 76 a rT 2 Recital — 
2d gold 4%s_........... 1937\F A| 591g 62 | 6414 Mar‘25| -- 6112 68 | 
General gold 58.........- 1940 F Al 60 Sale| 60 61 | 10; 60 66 
Terminal Ist gold 56_-.-- 1943 MN! 93's _...1 93  Feb'25, 93 «(04 | 
a Due Jan. A Due July. p Due Nov. 8 Option sale. 
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BO 133! price | Week's Range BONDS £3] _ Price Week's Range 
N.Y.8TOCK EXCHANGE | 5 Thursday | ponpe 6 2 i] Since N. Y. STOCK EXCHANGE | ab| Thursday Range or 3 Since 
Week Ending Apr. 10 |Sat Apr. 9. | Last Jan. 1. Week Ending Apr. 10. aled Apr. 9. Last Sale |& Jan. 1. 
Bid Ask| Low Hish No. Low High Bid Ask| Low High| No.\|\Low Htgh 
St Paul Minn & Man 4s__..1933 J A) 94% 95 Mar’25\....|| 94% 95 | Anaconda Cop Min Ist 6s _1953| F A\| 99% Sale| 9912 100 | 213) 99%g 101%, 
1st consol g 68_._....... 1933|\J A} 10814 109%|1081, Apr’25|-.--|| 1072 10912 15-year conv deb 7s___._1938\F A| 100 Sale /100 1003,' 131|| 99% 104 
66 reduced to gold 4448__.1933\J §| 98% ____| 9912 Apr’25|-.--|| 9512100 | Andes Cop Mindeb7s25% pd'43\y J| 954 Sale | 95 96 | 146)| 95 100i, 
Registered ............ 1933\3 J} 97's 99 | 972 Apr’25\..--}| 97% 98 | Antilla (Comp Azuc) 7s -.1939\9 J| 92's 93 | 92s 921g) 2\| Olig 94% 
Mont ext let gold 4s____- 1937\35 Di 92% 94 | 93 Apr'25|....|| 92% 9342) Ark & Mem Bridge & Ter 53_1964\m S| 9112 Sale | 91's 9119! 17| 91 92% 
Pacific ext guar 48... _.1940\3 §| -_-._ 88 | 89% Feb’25\...-|| 89% 89% | Armour & Co Ist realest 4}481939|y D| 87% Sale | 867s 8712! 47) 85 90 
St Paul Union Depot 56_...1972|3 J) 101'g 101%/101'g = LO 1 Ig) 1'| 100 102 | Armour & Co of Del 54s_..1943\) J) 92's Sale | 92 G21 74)| O1lg 
BA4&A Pass let gu g 48__..1943'3 J| 84 Sale| 84 84 | 28) 81 84%] Associated Oil temp 68____- 1935\M §| 10212 Sale [10212 102%! 4|| 101%, 1081, 
Banta Fe Pres & Phen 56...1942\M $| 100 1100% Feb'25|.-..|| 100% 101 Atlanta Gas L Ist 56______- 1947\J D| 98s -- 973%, Jan’25! --- -|| 97% 97% 
Gav Fla & West 68_.._.__.. 1934/A ©} 107% 111 \111 Mar’25|.-_-|| 107!g111 | Atlantic Fruit 7s ctfs dep...1934.) | 19 27 | 26 Mar’25)--. .|| 18 26 
AA 1934\A O| 101%2 11011¢ Nov’24|...-|| ---- ---- Stamped ctfs of deposit.......|____| _-.. 397%| 22 Jan'25|....|| 22 22 
Beioto V & N E ist gu g 4s. .1989|M N| 89 Sale | 89 R93, 4|| 87% 90 | Atlantic Refg deb Sa______- 1937|J | 9933 Sale | 98% Q91o| 51|| 97% B9lg 
Seaboard Air Line g 48____- 1950\A O| 75 78 78 78 2|; 74 80 Baldw Loco Works Ist 56...1940 Mm N| 102% .|103 103 | 1)} 102 103% 
Gold 48 stamped_...___. 1950) A O| 76% 7712] 76% 77 | 10'| 74 80 | Baragua (Coup Az) 7%s__..1937\j | 104 Sale |104%, 1041s} 2)| 103 1041, 
Adjustment 5a... - Oct 1949/F A| 7512 Sale | 74 75%| 273|| 73 7 Barasdall Corp sf conv 8% Al931\y J| 104% Sale |104'2 105 | 19)| 102%, 105 
Refunding 48_._.._____- 1959|'A O| 67% Sale | 66% 67%) 181 5912 68 Bell Telephone of Pa 58____- 1948\g J| 1015 Sale 101 102 23}, 100%, 102 
lst & cons 6s Series A____1945|M s 9012 Sale | 89% 91 | 184 84% 92!2] Beth Steel Ist ext sf 56... - 1926/5 J) 1001g 100!2 100% 10012 4)| 10014 101%, 
Atl & Birm 30-yr Ist g 48.41933|M S| 86% Sale | 86% 8714) 29|| 83%, 83's lst & ref 58 guar A____..- 1942MN| 96 Sale| 96 9612) 13|| 931g 97 
Beaboard & Roan Ist 58__._1926\J J 10012 1011g/101 101 2 99% 101 30-yr pm & impsf 58__..1936\5 J Gilg Sale | 9012 9119) 39| 90 892% 
8 & N Ala cons gu g 58____- 1936| F Al 102% -|102%, Jan’25)-- 102'_ 102's Cons 30-year 68 Series A_.1948 F A| 94'2 Sale | 9414 947s) 59) 93% 9712 
Gen cons guar 50-yr 58_..1963!A 0] 105 Sale |101!4 105 10|| 103 105's] Cons 30-year 54s Series B 1953/F A| 8614 Sale | 8512 8614) 16) 85 8912 
80 Pac Col 48 (Cent Pac col)k1949|J D\ 84% 87 | 86 87 | 4) 84 87 | Booth Fisheries deb sf 68_..1926;4 O| 74 Sale| 74 78 15|| 74 85 
Registered ______ lJ DI » «ovat 82 Sea’ssi.. 81 81 | Brier Hil! Steel ist 54s_..-1942\A 0 99's Sale | 99 9914) 37|) 97 100 
20-year conv 48____. June 1929|M S| 97 Sale | 96%, 97 | 63 | 9612 97%] B’way & 7th Av Istcg 56_..1943\J) DB! 68's Sale 68 68!) 7 68 75% 
20-year conv §6________- 1934|9 D| 99% 100%|100% 100%) 2| 99%, 102's] Ctfs of dep stmpd Dec '24 int}___.| 67!2 72 | 68 Mar’25 sll 67% 75)8 
San Fran Term ist 48...1950\A ©) %6!2 Sale | 85% 87 | 25)| 8414 8714] Brooklyn City RR 5e_...--- 1941\) J, 92 93% 935, Apr’25|--.-|| 90% 935% 
_  _ see lA O} 78l2 _| 83l2 Mar’25|....|| 83 85's] Bklyn Edison tne gen 58 A_.1949|j J) 100! "4 Sale 100 10014, 86)| 99'— 100% 
80 Pac of Cal—Gu g 58____- 1927|M NW, 103% 11031, Feb'25 -|| 103 103% General 68 Series B_____- 1930/5 J 105!2 Sale 104 10512, 6|| 10414 10512 
Bo Pac Coast Ist gu g 48__..1937\5 3) 937% .| 9412 Jan'25) 94% Y4'lz2 General 78 Series D__..-.- 1940) DO _.. 107% Nov'24 -.--|| ---- -s<- 
680 Pac RR Ist ref 48______- 1955|3 J) 90% Sale | 90 9012} 84) B88lg 91 Bkiyn-Man R Tr Sec 68....1968}) J 85% Sale 847% 85% 713)) 8214 % 
Southern—Ist cons g 5a__..1994)J) 3} 101l4 Sale |101l4 101%) 53)| 100'4 102 ouve Qu Co & Sub con gtd 58'41.MN 63 64% 65 Mar'25----|| 63!2 71 
Develop & gen 48 Ser A__1956/A O 76% Sale! 76'4 76%| 73 | 73% 78 __ 3 eee rae 1941/5 §° 7O0lg ....' 80 Feb'25 ---- | 
Develop & gen 68.______- 195 56| A O 103% Sale 1037s 104%; 61) 103 106! Brooklyn Rapid Trans g 5s__1 945) AO ..-- ----; 90 Nov'24 -.---|, -<-2 cece 
Develop & gen 6 4%s_____- 1956;'A O 10914 Sale 108% 109)e 72 | 1064 110 Trust certificates...____.._._-_- prt 2 _...| 96 June’24 ....]| ccce eecve 
Mem Div ist g 4s-5e__.1996/3 J 100 ---|100 100 | 1 99! 1000's ie refund conv gold 48__. $608! _ 3, 56lg _...| 81 Dec’24 ----|| «--+- <<- 
6t Louis Div Ist g48___..1951\) J 86's 8613 Mar’25}..-.- R514 Sile2 3-yr 7% secured notes_._..1921,J) J _.. ..-~/ 10912 Sept’24 -.-.|| --<2 ence 
Mob & Ohio coll tr g 48__..1935|M $ 83!o S84!2 83le slo 4 R2% 85 Certificates of deposit - eee ae = ....120 Mar'24 ----|| ---< --<< 
Bo Car & Ga Ist ext §%s8__.1929)M N 101i, 102 101l¢ Mar'25 100g 102 Ctfs of deposit stamped __- -_- ie Ea swottae 121 | 3}| 121 12 
Spokane Internat Iet g 56_.1955)) 5 84%, 85 84 84 5 831g 87'2° Bklyn Un El let g 4-5e__.__- 1950 F A 1% 82 | 82 82 | 3) 82 BAM, 
Bunbury & Lew 48... ____. 1936\5 3, @lli2 -.-.-| 91 Opa sacatl nose S808 Stamped guar 4-5e______- 1950 F A 814% Sale | 817s 82's 6 8153 85 
Bupertor Short L Ist 56 g__.¢1930|M 8 905 May'l8|----!| .--- «<- Bklyn Un Gas Ist cons g 58..1945M N 100 10012 100!2 — 10U!2 5 9914 101% 
Term Asen of StL Ist g4%s.195%\/A O B6l2 967% 96% 97 | 13 9514 9712 10-yr cony deb 7a_______. 1932 MN} 13544 ..-. 155 Mar’25 ---.|| 155 163% 
lst eons gold Sa.__.___. 1944|F A! 100!2 Sale [10012 100%2) 2) 100 10) Ist lien & ref 68 Series A_.1947 MN 108% -... 1105 = 1105s 1}, 107% 110% 
Gen refund af g 46 ----1953)9 Ji) 82'4 83 827% 3 9 R2', 84'4] Buff & Susq Iron sf 5a_____- 19325 D Jilg 97 G1 lg Gilg 1| Gl's 93% 
Tex & N O con gold 5e___..1943\5 3) 96!2 98'4) 97 Mar'25 96%, 97 Bush Terminal let 48___.-.-- 1952 A O 86% 86% 874 Apr’25--.-|| 84 874 
Texas & Pac Ist gold 56__..2000/3 D) 100% Sale |1007%, 1007 ] OU7%_ 101% RN a 19553 J 87 Sale 56% 87 18 861g 80 
2d gold income Se_______- 2000;Mar) 90 100 90 Dec'24 seus e200 Building 58 guar tax ex...1960 A O 96% Sale | 9634 97\4 10 935 90% 
La Div B L Ist g 5a _.1931}3 J) Q8le Sale | 98te OR!e l 9819 9%!21 Cal G & E Corp Sa_.__.---- 1937 MW 99% 100 995g 100 23 98 100 
Tex Pac-Mo Pac Ter 56%s8_.1964|M $ 98 99 Q8l4 9Rle 16 981g 100'4 | Cal Petroleum 6 %s temp__.1933 A ©} 103'4 Sale 103 1034 2: 100% 103%, 
Tol & Ohio Cent ist gu 58..1935 5 3 99% 100 9972 Mar’25 gu4% Lvl Camaguey Sug ist sf @78...1942 A O 92\2 Y3le 92!le G2% 8 G2!e B5lg 
Weatern Div lat g §8_.___.1935|\A O} 99'2 100 (100 Apr'25 955 100 Canada 8S Lines Ist collsf78°'42 MN; Q8'; Sale | 9S'4 9912 28 96% 9912 
Genera! gold 58 ..1935\5 OF 98 09% 9G% 99% 10 OA4%, 99%] Cent Dist Tel lst 30-yr 58_..1943 J O, 100% Sale 100% 1007 4 10014 1007, 
Toledo Peoria & Weat 4s I917\5 3 26's 31%) 30 Apr’25 -. 30 50 Cent Foundry Ista f6s_....1931 F A 95\ 97 Fev'25 95 97 
Tol 8t L & W pr lien g 3%e_.1925|) 3) 99% 997%) 99% Mar’25 Ylg Y¥'e | Cent Leather Ist liens f6s_.1915 9 J| 99%, Sale | 9S'2 O91, 206 | 97% 9914 
60-year gold 48.__.......1950/A O} 85's 85%) 84% 85's, 32 82', 85's] Central Steel 86_._._...... 1941.MN/ 110 Sale 119 111 5| 110 114 
Tol WV &Ogu4igsA___.. 1931/5 3) 9614 | 995g Jan'25)--. 005% 99%) Ch G L & Coke Ist gu g 58..1937 J 3) 9994 100 | 99% Mar'25 984 90% 
Series B 44s_.._..____. 1933\) J } Jan’25 07 97 Chicago Rys Ist 5a___....-- 927F A 78 Sal 75% Sllie 755 7553 88 
Series C 48 ...1942|M 6 Jan'25 80% 89% | Chile Copper 6s Ser A___--- -1933 A O| 106!2 Sale 106 1U6'2 195) 105 L1dis 
Tor Ham & Buff Ist g 48 ...1946)3 D &5 6 84's S6!'z] Cincin Gas & Elec ist & ref "56 A O| 992 100 997 100 15 OS1g 1007 
Ulster & Del Ist cons g 58_..1925\3 D G1 le l 89 892" 5 4s Ser B due Jan 1 webs AO} 103 Sale 103 103% 10 — 103% 
Ist refunding g 48 .---I1952\|A O Apr’25 ~~. 5%, 62 Clearfield Bit Coal let 48...1940 9 J) S8U'4 &7!e 2 ocse 
Union Pacific Ist g@ 49._.....1947 5 3 93 24 904% YS'2] Colo F & | Co gengtf 58....1943 F A} GI Q1lg 877%, 915g 26 ‘87 7 93 
Registered : 2 5 G14, 2 89'\, Yl% |] Col Indus Ist & coll 58 gu...1934 F A| 81%, Sale 8144 82%, 33 80 83% 
20-year conv 46_.........1927|) 3 9914; 52 USlg YU% Registered TORR. Na FEF A $2 Feb'25 82 82 
Registered a Jan'25 98 YS Columbia G & E Ist 58...-- 1927 9 J 100% Sale 100% 101 19 | 10012 10116 
Ist & refunding 43... . e2008|M 8 R57% 54 R41, S74 a ae 19273 J) 100% 10tls 1004 101 8| 100 101k 
lat lien & ref 5a__- e200%|M 8 106 23|| 104%, 106'4 |] Col & 9th Av Ist gu @ 58....1993 M §& 9 14 1S Seas case 914 12 
10-year perm secured 68..1928 J J 10334, 14) 103!tg 104%] Columbus Gas Ist gold 68...1932 J 3) 99's 100 99lg Mar’25 -- 98l2 99's 
ONJRR & Can gen 4s 144M s Feb'25 92', ¥2'2] Commercial Cable lat ¢ 48..2397Q 8) 72!2 74 7310 73)2 6 7153 76 
Utah & Nor gold 5a___. 19265 2 Jan'25 101' 101'* |] Commercial Credit ¢f 68....1934 MW oo Sale YS uy 5 95 Oly 
lat extended 4s ..1933\5 3 Aug'’24 sna Gael Commonwealth Power 68...1947 M N| 100'2 Sale 100', 100% 853 97% 101 
Vandalia cons g 48 Ser A__.1955 F A Feb'25 86% 86% | Compulting-Tab-Rec af 69_.1941 J §g) 102) Sale 101% 1U2 544 | 101g 104% 
Consol 48 Series & : 1957i|M WN Dec'24 nae Men Conn Ry & L lat & refg4e1951 3 J) 9's G5'2 9 Mar'’25 . BOlg B01, 
Vera Cruz& P Ist gu4%s__.19034 5 J Oct'24 chow Sean Stamped guar 44s8_.....- 1951.3 J) 86% Bile YU% Mar'25 ---- 8Y 923 
July 1914 coupon on... = 2 Dec'24 eee e<-- | Cons Coal of Md Ist & ref 58.1950 J O} 84!2 Sale 815% $3!2 58 S153 90 
Assentinu Ist 4448 o+~ 1084 ..| 2419 Jan’25 2415 24!2 1 Consol Gas (N Y) deb 5%8_.1945 €& A| 102 Sale I1U1!2 102 678 | 10114 102 
Verdi V I & W ist g@ 58__...1926™ 8) 100 100g Mar'25 0% 1001s] Cons'd Pr & Lig lat 64%s__.1943 M S) 1LO1', Sale 1v1 1Wilg 22) 100g 103 
Virginia Mid Series E Se... 1025 M 8) 100), 100'4 100! 3 100, LUO Cont Pap & Bag M‘lis64%se_..1944 F A 894, Sale N34 QU 29 B7ig G2lg 
General 5s . 19968 MN 100!4 100', Mar'25 100 Luv Consumers Gas of Chie gu 5s1936J 38 9 49 jUle WGle 3 04%, OOlg 
Va & Southw'n iat gu §e...2003,3 J 99%, 994% Mar'25 9312 4934] Consumers Power Ist 58....1952 MW 9434 Sale  Y4!4 4% 56 90% 95's 
lst cons 50-year 5a _.1958 A O R7le KRle) RS RO 12 R44, YI Corn Prod Refag sf ¢@ 58.....1931 MN; 100'4 9U5g July'24 ----'| eons evce 
Virginian Ist 58 Series A_...1961 M N| 98 Sale | 97! 98 89|| 95  VS% ist 25-year sf 56......... 1934 M Nj 102 102% 101 1U2 4| 10013 102 
Wabash Ist gold §6....... 1939 M N| 1005 101 [1007 101 8 100% lUl'2 |] Crown Cork & Seal 63......1943 F A 78 Sale 78 78 1 74 80 
24 gold 5s a: le Sale 95 96 45 04'9 ¥6'2 |] Cuba Cane Sugar conv 78...1930 3 J ‘Glo Sale 96'4 “7 9 93% 98 
Refsf{5'¢sser A temp_..1975M 8 95 Sale | 94le a6 258 O41o 96's Conv deben stamped 8%.1930 J J) 100! Sale 10U'4 1007s 70 O9lg 102% 
Ist Hen 50-yr zg term 4a...1951 3 J 80 R27~' 80 R0) 3 77'2 S2'2{ Cuban Am Sugar Ist coll 88.1931 M S; 108% 109 108% 110 21 | 10712 110 
Det & Ch ext Ist g 68. _..1941 J 32 100) LOL!e 100% 1007s fy G9lo 100g |] Cuban Dom Sug Ist 74%s_...1944 MW 97 Sale 97 7% 4115 06% Sl, 
Des Moines Div Ist g4s_.1989 3 J) 82% §34 8434 3 81% 85's] Cumb T & T Ist & gen 68...1937 3 J} 99'4 Ble V9 912 25 97 9912 
Om Div Ist 2 3%s_......1941 A O| 75'2 76'2) 76!2 Mar’25 74 76'2} Cuyamel Fruit Ist 6s IMD A OO] 99 9910 99 99 10 99 99 
Tol & Ch Div @ 4s : IM44IM 8S 85 8514) 85le Mar’25 84'2 352] Den Gas & EL ist&refafg5s'51 MN) %2'2 Sal Y2le 234 12 v2lg 94% 
Warren Ist ref gu g 3%9_.. 2000 F A 775 77% Oct'24 aa wie Dery Corp (D G) 7a_..._...- 1942 M8 76 79 78 Mar'25 -. 75 82 
Wash Cent Ist gold 48__..._1948 QM 84% R4lg Jan'’25 -- Rilg 84! | Detroit Edison Ist coll tr 63.1933 3 J) 101% LOi'4 lu 14 2 993, 102% 
Wash Term Ist gu 3%48__...1045 F A| Slle 82% S5le Apr'25 Ri'g 85 ist & ref 59 Series A_July 1940 M 8 100 1014 13 O9le 10158 
lst 40-year guar 4s 1945 F Al 80% 89% Mar’25 R9%, BU Gen & ref 5s Series A .1949 A O| 974% Sal 47% 997% 817 9753 99% 
W Min W & N W Ist gu 53.1930 F A Ole O6le Mar’30 95%, tia Ist & ref 6s Series B. July 1940 M 8) 107% Sale 107!2 108 13 106% 108 
West Maryland Ist g 4s 1952 A OO 635 Sale O34 637% 34 63', 67',[ Det United Ist cons g 4%s_.1932 3 J Yi‘g Sale I's Gilg 21 BSlg 93% 
Weat N Y & Pa lst ge Se__._.1937 39 J 99% 100!le 100!lg Mar'25 100 «10U0'2 | Dold (Jacob) Pack Ist 6s_..1942 MW & SHhle SO 87 10 &2 BSl¢ 
Gen gold 4s___ 193A O Sv) Ble BO% Mar'25 | gO 52's | Dominion tron & Steel 5a...19590 J 3 55S'e Sal 5's 17) 13 50 65% 
Income @ 5s Apr l 1043 Novy B5\4 46 45 Feb’25 45 45 Donner Steel 7s_. = 1942) J QU, Sale RV, Hols 3u BR%, O15 
wee Pac ist Ser A 5s 1n46M S G2lle Sale | 9214 93 43 90'\4 95's} du Pont (E I) Rows ler 4 Ms 1936 3 D 13% Mar'25 -- GUl_g 935 
B 6s. 1946 M SS 1O214 1025g 1021, 10214 2) 100%4 104's] duPontdeNemours&Co 7s 1931M N, 108 Sale 107 '2 1US 63 104, 108lg 
West Shore Ist 48 guar -.2361;3 J) R2y 83 85 $14 6 Rlig BS, en Sees MN P 1107's Jan'25 -- 107! 107% 
Registered . - _ ---2361'3 J Ril, Sale | 81 Rily 4 79% §S1'4 |] Duquesne Lt Ist & ‘coll 68 14993 §| 106 Bale 105%2 106 38 1045 107 
Wheeling & L E Ist g 5a 1926 A © 100% 101 |10114. Apr’25 1001e 1014 Ist coll trust 54s Series B_1949 3 J) 104% Sale 104+ 105 12, 104 «106 
Wheeling Div Ist gold 58.1928 J) 3) 991, 100 /|101 101 2 G93, 101 East Cuba Sug 15-yrefg@74s°37 M §| 105's Sale 105 105'2 447, 104 106% 
Exten & Impt gold 5s 193 OF 17 5g 993, Mar'25 99% 99%] Ed El 0) Bko Ist cong 4s 1939 9 J lig 92 11%, ¥2 17 90% 93 
Refunding 4'4s Series A_.1966 MS 68l, Sale | 68! 68's 5|| 68 71%] Ed Elec tl! Ist cons g 5s 1995 J 3} 992 102% Mar'25 101% 102% 
RR Ist consol 4° 1949 M & 73% Sale | 734% 73%' 25 72 7Alel | Pow Corp (Germany) 6'5s'50M S| 8712 874% 87'2 8744 10 S714 88 
Wilk & East Ist gu g 5s --1942 3 D) 65 Sale| 6412 65l2 9 At 872] ikhorn C oul 6 / not eB .. a ) oOo 98 95's 98's 10 95% 100 
Will & S F ist gold 59_._...1938. 3 D 102!2 104 (lolly Feb'25 102 102'4] Empire Gas & Fuel 7 %s_-- {7M N| 102! Sale 101 10212 466 Y7l4 103lg 
Winston-Salem 8 Bist 4e__.1060)) 3 82 83le) 82%, Mar’25 2% &S7!e] Equit Gas Light 5e_.....- tol Mw 8s O14 1934 Mar'25 99%, 100K 
Wis Cent 50-yr Ist gen 4s 1949) 3+ &O Sale | &O R0te 1 79% 81 Federal Light & Tr ist 5s 1942M S| G2%s G4 v4 u4 3 838 96 
Sup & Dul div & term lst 48°36 M N| S4lo Sale | S4lx 84 % R2% S7ly Ist Hen 68 stamped_._... 1942 M 8) 100% 1017 100 1Ui7g «14 9614 102 
Conv deb 78 Ser A__.....1953™ 8 130. Feb’25 116 136 
INDUSTRIALS Federated Metals ef 78_.....1939 3 PD) 10 Sale 103 103%3 20) 101 107 
Adame Express coll tr g 48..1945M 8) 85 Sale| 85 85 | 123 R5 87121 Fisk Rubber Ist sf Ss_____- 1941 M$) 109 10% 111 llits 13 108 112% 
Ajax Rubber 8s .1936)J OO 98 987%) 9S ou 29 041, 99°;| Ft Smith Lt & Tr ist g 5¢ 19236 M S| 78 Sale 78 78 i 761g 79 
Alaska Gold M deb 68 A 1925 ™ 8 6 67% ou Apr’25 319 514] Frameric Ind & Dev 20-yr7%3'42 3 J} 91% Sale BU '2 91%, 34 891, 05 
Conv deb 4s Series B.....1926|M BS) 5% 6% Mar’25 4 5 | Francisco Sugar 74s_.-....1942 M N| 105 106! 105) Apr'2o -- 103'2 106 
Am Agric Chem Ist 58_.....192% A O 1001 » 191! 2 100% 101 rf @8\4 10115 | Gas & El of Bere Co cons g 581949 3 D 84, YOle YSlo Fep'25 GSig OBlg 
ist refef 748 a........ IM41/F A) OSlg Sale | 97% 99 | 52|) 94% 101 | Gen Asphalt conv 68 .-.-- -1939,A ©) 102%: 102'2 102% = 6 | 101 108 
American Chain 6s_........1933|4 O} 97 Sale | 97 97 38 | 96% 100 | General Baking Ist 25-yr 68.1936 3 D) 105's 105t2 105's | 105)s L 1045, 105% 
Am Cot Oil debenture 58...1931.MN| 93lg 9314) 931g 93's 10; Git 98 | Gen Electric deb g 34s...--1942,F A) 83's 83. Mar'25 -- 83 
Am Dock & Impt gu 68_....1936|)J J) 106!2 108 |107!2 Mar'25 10%le LOSle Debenture 5a.........-.. 1952 M $| 104'2 Sale 103% 104'2 «37, 1011, 105% 
Am Mach & Fdysf6s __...1939/A O| 98 9912 98le Mar'25 98 100 | Gen Refr Istafa 68 Ser A...1952 F A) 100) 1014,100) Mar'25 ----|| 100 102l, 
Am Republic Corp deb 63_.1937|A O} 9414 Sale | 94 9455; 43|| Q1l¢ 96%] German Gen Elec 7s temp..1945'3 J) 93% 937% 93% 93's 20 | 93% O41, 
Am Sm & R Ist 30-yr 5e serA 1947\A OO} G71, Sale | 96le 9714} 76 9512 974s | Goodrich Co 6 s_-_.-- 1947.3 3| 104% Sale 103% 1045 134) 100% 1045, 
Ge B...................1947|A O} 106% Sale |106%, 10712 &'| 1035, 108's | Goodyear Tire & Rub Ist ef 1941 MN| 120's Sale 120 1204 50) 119 120% 
Amer Sugar Refining 6s 1937|3 J! 102%g Sale 1015 102%2) 48 OGle TOAle 10-year af deb @ Ss_..... d1931\F A} 109 Sale 108!2 109 52 1083, 109% 
Am Telep & Teleg coll tr 48 1929\J 3 96% Sale | 965 97 | 110 O6'_ 7 Granby Cons M 8 & P con 6s A'28M N| 100%. Sale 100s Mar'25 --.. 95 100% 
Convertible 48__.....__. 1936|M S| 905s 9154) Gilg Mar’25 Oi), O2lg OS Peeps 1928 M N| 98% 90% Q9Slg Mar'25 ----|| Q3ig Q8Is 
20-year conv 44s____._.. 1933 M 8 97 | 96% Mar'25 96% 115 Conv debenture 88... ...- 1925.M N| 100%g 10014 100!g = 100'g 62) 95 100% 
30-year coll tr 5a........ 1946\3 DBD 100% Sale 1001, 101 | 177}| 100 101%¢] Gray & Davis 7s. ......-...- 1932 F Al 93% Sale , 93!2 93%4 9 92 95 
35-yr ef deb 5a temp... ._- 1960/3 J| 5g Sale | 947 9514) 368)| 94!2 9618] Gt Cons El Power(Japan)7s.1944 F A} 87'2 Sale S7'2 844%, 60 R71> 91 
20-year sf 5%4s__._.....- 1942. MN) 10212 Sale 101% 102'2 210/ 101 1021¢] Great Falls Power Ist sf 5e..1940 MN) 100'2 101% 100%, 10012 1 997, 10113 
7-year convertible 6a... _- 1925 F A) 12745 Sale 127 127% 35) 125 132] Hackensack Water 4s... --- 1952\J J3| S444 85 S44 S44 2) 
Am Wat Wks & Elec 56....1934,A O, 95's Sale  95l2 96 | 47) 92!2 96% | Havana El Ry L & P gen Se A§54M S| 86'2 86% 87ig 87\4 4) 85lg 87%, 
Am Writ Paper ef 7-68____- 19393 3| 44 45/45 Mar'25_.__|| 45 65 i 
_ Temp interchangeable ctfsdep.'....' 43!5 44% 431, 43'2 12' 43 60% i! 








a Due May. e Due June. A Due July. k& Due Aug s Option sale 
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BONDS. : Price Week's is! Range BONDS 3 Price Week's Range 
N.Y.8TOCK EXCHANGE | 3 Thursday Benge ¢ 4 Since N. ¥. STOCK EXCHANGE | 35) Thursday Range or : Simce 
Week Ending Apr. 10. =a} Apr. 9. | 3 \ Jan. 1. Week Ending Apr 10. sa) Apr. 9 Last Sale Jon, 1. 
Bid Ask Low High No| ie High ‘Bid Ask\Low ~—-High| No.\|\Low Htgh 
Havana Elec consol g 5s___.1952 F A 93 94 | 93 Mar’25.....|| QO2!g 04 Pat & Passaic G & El cons 5s 1949M S; 99 9973 99 Mar’25)-.-.-- 96 9 
Hershey Choc ist sf g68___.1942/M NW! 103. Sale 103 104 é | 103 105 Peop Gas & C Ist cons g 68..1943,A O} 1081, 1097, 1083g 10833) 30)| 107 108% 
Hee (R) & Co ist 6 4s temp._1944.4 QO 101%, 102 (1015 102 26,| 100% 10314 Refunding gold 58....-..- 1947.M S 95l2 9614 Q95lg 955s § 94%, 97 
Holiand-A mer Line 6s (fiat).1947 MN| 82 Sale | 8liz 82's) 30)| 79 874] Philadeiphia Co 6s A... _- 1944/F A| 1045s Sale 10412 1047 41) 10153 105 
Hudson Co Gas ist g 58__..1940 MN) 99's Sale | 991 9912) 13)) 98!g 99!lz NG 6d tine eeteeneede 1938.M S| 96 Sale | 95% 9614; 25) 93% 97 
Humble Oil & Refining 548.1932 5 gy 101'4 Sale 100, 101'2: 44 99l2 iO! 12] Phila & Reading C & I ref 58.1973\J J} 100% Sale |100ig 100%! 41|| 993% 101% 
Illinois Bell Telephone 58_.-1956 J D| 100!2 Sale | 997s 10012, 116) 97 10012] Pierce-Arrow Mot Car deb 881943\M S| 9414 Sale | 941, 951s} 55'| yl 97 
Tilinols Stee! deb 44e_____- 1940 A O| 945 Sale | 937s 9453} 47)| 92% 95 | Pierce Ollsf 88_....._____- 1931|J Dj} 1041g 105 |104 10434) 30)| 10253 105 
Ind Nat Gas & Oil 58_____. 1936 ™ N! 9014 9134) 901g Mar'25/_._-|| 87!2 91 Pillsbury tl Mills 20-yr 68..1943|/A ©} 101 Sale 101 101 8 | 995g 102 
Indiana Stee! Ist 58___..._- 1952 M N| 101% Sale |101% —102'4)  32)| 1014 102iz}- Pleasant Val Coal Ist gef58.1928|\5 J) 975 Sale | 975s 9753) 16) 97 28% 
Ingersoll-Rand Ist Se ....1935\5 J\ 9914 ----| 9914 Feb'25|....|| 994 99's] Poeah Con Collieries Ist af 581957\J J) 9253 93%) 9314 9314 1\| 92% 94 
Interboro Metrop coll 448_.1956.a 0) 11 13 11 Mar’25)..../} 10 1) Port Arthur Canal & Dk 68 _1953/F al 101l'g .... 100%, Apr’25 const OVizg 100%; 
Ctf dep stpd aastd 16% sub... 614 .---| 101g Mar’25|....|| 10!2 10!2] Portland Elec Pow Ist 6s B_1947 M Ni ---. ..-.| O6lg Mar’25 1|\} 9612 9612 
Interboro Rap Tran ist 5a__1966 5 “5 631g Sale | 6214 6312) 123 59%3 74%] Portiand Gen Elec ist 58...1935|\J J) 99 -- ” 9834 99 3| 9 99 
ee ee |__..| 62 Sale | 61% 62\4) 108 59 73'2] Portiand Ry let & ref 58_...1930;/M WN) 95 Sale| 95 951g 3 | Q2l, 96 
DEY Gnscdcanaceacce 1932/4 ©] 65!2 66 | 644 6612) 59|| 61% 80 7 Ry Lt & P Ist ref 581942)F A| 87% Sale | 87 8733 8 | 841g 90% 
| Re ee 1932.M$ 87 Sale| 85 87 {| 118) 85 95 | Saree 1947|IM N| 97 Sale| 96), 97\4) 26) 94 
Int Agric Corp Ist 20-yr 58..1932\m N| 63 6973, 70 Apr'25)....|| 67 73 Ist 4 retund 7 %s Ser A__1946/M N| 106 Sale 105!2 106 7\| 1051, 107 
Stamped extended to 1942____\m N| 63 68 | 63 Oe lana 6212 70%] Porto Rican Am Tob 8e_...1931|M N| ---- 103 10312 Mar’25|----|] 10312 106 
Inter Mercan Marine sf 58_.1941|4 ©} 88% Sale | 88!2 89 4|| 88 Q\'2] Pressed Steel Car 59.......1933)J 3) 95'4 957% 95 957g) 22) 93% 
Internationa! Paper 5s-_-._-- 1947|y J| 8873 Sale | 88!2 89 | 101 | 87!2 90%] Prod & Refs f 8s(with war’nts)'31|3 D) 11312 114 112 Mar’25|----|| 104 115% 
SE 1947/5 J nao’ sncnt A MeO GOH cass seco Without warrante attached___|J D/| 110% 11012 110%4 11012 2; 110 111 
Jurgens Works 6s (flat po. 1947\3 J} 95'4 Sale O34 953g, 334 88 96's] Pub Serv Corp of N J gen 5a- 1959|A O| 10412 105 104'2 10434 6 | 1043, 1051, 
Kansas City Pow & Lt 5s. .1952|M $| 97% Sale | 97l2 98 | 70\| 955s O81, Secured @ 6a_......____. 944|F A) 9614 Sale | 95!2 9610] 62 5 98 
Kansas Gas & Electric 68_..1952\M S| 100% Sale |10014 101 | 36} 95'4 101%] Pub Serv Elec & Gas let 53481959/A ©} 100!2 Sale 100% 1005s) 20} 987% 10216 
Kayser & Co 7s____...___. ""1942\5 A| 103 Sale (103 10314 8 | 1O1L'g 1037s] Pub Serv BI Pow & Ltg 68__1948\A O} ---- ---- 104% 10414 3 | 10212 10614 
Kelly-Springfield Tire 88...1932\M.N| 96 Sale | 955s 97!2} 56 | 90 100%] Punta Alegre Sugar 78......1937|J 3) 105 10512 10514 105% | 12] 102% be 
Keystone Telep Co ist 5a. 1936) 5) 85 Sale | 85 85 | 5 82 85!e] Remington Arms figs........1937|IM N| 89 Sale, 88lz 89 27\| 88 
Kings County El& Pg 5a_..1937|\A O 101t2 102 |101%g Mar’25)_.__|| 100'2 1014] Repub | & S 10-30-yr 5e6f_.1940/A O} 95 Sale |) ¥4!l2 95 24) Ql, i 
Purchase Money 68_____- 1997\4 O| 116 7 1116 «= Apr’25)___.|| Ll4'g 118 5 Ks. wenecceneee 1953/9 J] Dl's 92 | Oily O14 4| 90% 94 
Kings County El ist g 48__.1949 F A 74!e 76 Mar’25|....|| 75 77% | Rima Steel Ist 7s. _eeene--1955|)F Al 88 90 89 89 16 87g 90 
Stamped guar 4s__.____. 1949\F A’ 742 76 7512 Mar’25'--_- 74% 77'4] Robbins & Myersef 7s____- 1952}) D 65 68 65 6514) 10) 66  T3lg 
Kings County Lighting 56..1954)5 § 94% 96 | 95l2 96 , 2| 89 96 | Rochester Gas & El7sser B.1946|M § 110 110!2 110 110 4/110 110 
a 1954\y3 J 10553 Sale [1055 1055s 5 | 103% 106 Gen Mtge 548 series C__.1948|M §| 104!4 10412 104 104 2 st 104 
Kinney Co 74s......-.... 1936/5 DO 107 107% 106!2 107 2 | 106'4 10878] Roch & Pitts Coal & Iron 58_1946|M N| 90% .... 90 Aug'24)---- cece 
Lackawanna steel §6 A. ...1950M 8S 93!2 Sale | 93l2 935s 6 | 89% 9434] Rogers-Brown Iron Co 78_..1942;|M_ N| 70 Sale 70 70 5| 70 83g 
Lac Gas L of St i. reia&ext 58 1934/ A O} 99% Sale | 9912 9958 9) 98'¢ 99%] St Jos Ry Lt Ht & Pr 5e_...1937|MN| 892 91 89% 90 14| RAlg O1lg 
Coll & ref 5s Series C_..1953\F A 99 Sale | 98% 991g 133 9514 997%] 3t Joseph Stk Yds Ist 4%_8t1930| 3 J} 95!2 -... 95!2 Apr'25)---- O52 V5lg 
Lebigh C & Navs{4sA_ -1954)5 J} 972 -| 9712 9712 1} 95% 98 ‘StL Rock Mt & P Ssetmpd.1955\J J) 81 81% 81 8 13g 6| 77g Shly 
—_ Valley Coal 58... --- 1933/9 J) 101!g 10112 101 101 | 10} 100 Ol St Louls Transit 5e.......- 924\A °| 56's 81 Feb'25'-.-.-- 74 Silly 
OSS Oneeesesoreouness 1933\5 J, ..-| 8953 Sept'24 .... | ---- ----] St Paul City Cable §8_.....1937|/5 J| 94% 95 9614 9614 1| 95 96% 
cor Ave & P F Ist gu g 58..1993\M § “3912 | 39% Apr'25 ....|| 3912 43 | Saxon Pub Wks (Germany) 78°45|F Aj 92 92% 92 92's) 12) 92 92% 
Liggett & Myers Tobacco 78_144\A ° 11912 Sale |11914 11912 33] 116 120 |gapeCo7e.............-- 1942|M 8} 106'4 Sale 105!2 10614] 11) 104 107M 
SS eee \'a ae 117% Mar'25 _|| 117% 11733] San Antonio Pub Ser 68... .1952/3 J} lle 1U 112 10112) 1 Ole LOLI, 
TS oR ra 1951) . : 100i, Sale |100!g 1003 34 97% 103] Sharon Steel Hoop Ist Seeger A'41\M 8) 16/5 Sale 106’, 107 7 | 105% 1071, 
Loriilard Co (P) 7e_...____- 1944| | 0} 116 117 |116 116 2| 11444 1174] Sheffield Farms &%s._____- 1942/4 O| 106 1U7 106\4 10612} 2) 105 106% 
ESR Oe acco. sacntehe, MP aties 115 115 | Sierra & San Fran Power 56.1949|F A| Y%1's Sale Y1'g 91% 1) gO O2lg 
dite dv ble haben dt 1951 : A\| 965s Sale | 965s 9673, 13) 95% 97'2]) Sinclair Cons OW 15-year 78.1937,M S| 92!2 Sale 924% 93 | 138) 88 Q65l, 
Louisville Gas & Electric 58-1952,M N| 93% Sale | 93l2 937, 52) 1% 94 Ist in coll tr 63 © with warr1927|J O) 107% Sale 106% 109% 525) 10514 117 
Louisy Ry Ist con 5s___. 1930\5 J) 91 cecet G0 BOT DR acne 93 93 lst tien 6 %e Ser B______- 1938/3 1D) 88% Sale 85 8512 63 8253 
Lower Austrian Hydro-Elec Co—| | “inclair Crude Oil 3-yr 63 A 1928\F A| 100% Sale 100 100% 279} 99l4 101 
Ti eee 1944/F Al 85 Sale | 85% 86 13 | 85l¢ 86':] sinclair Pipe Line 58.......1942|A 0} 85!2 Sale 84!2 85\2, Sl) 82 86% 
Magma Cop 10-yr conv g 7¢.1932/3 D, 117'g 118 |118 120 | 39| 114 132% Skelly O16%% notes_____-. 1927/4 O| 110. Sale 1U9%4 lil 120 1067 120% 
Manat! Sugar 74%s_._____. 1942\A Oo} 99 Sale | 99 99%) 20| 99 102 | South Porto Rico Sugar 78_.1941|J OD) 104% Sale 104 105 25) 102 105 
Manhat Ry (N Y) cons g 48.1990 A O}| 57'4 58!2) 57! 5814; 43 57% 64 | south Bell Tel & Tel iste f5e1941/3 Jj 99's Sale 99% 100 17\| 99 100 
Pines antehenccassee 2013/3 Dj) 5l'g 5212) 5lls 51 ig 2| 51 56 | =woest Bel! Tel lat & ref 5e_.1954|F A| 96 Sale 98% 99 | 130) 96lg 99 
Manila Electric 79. .......- dae MN 100 Sale | 99% 10012, 18 97'4 100!2] Southern Colo Power 6a_...1947|5 3) 95'4 96 | 95 95% =37\| Qalg O7lg 
Manila Elec Ry & Lt sf 5s_.1953™ 8| 87 Sale | 86% 87 18| 85 88!4] Spring Val Watere 58_.....1948M N| 97 97% 96% Mar'25.---|| 965g 07% 
Market St Ry 7s Series A__.1940 Q J) 98% Sale | 98's 99 39| 98 100 | Stand Gas & El deb @ 6%s8_.1933|M S| 114 115 114 114 1) 10612 12413 
Marland Oil sf 88 with warr'ta"31,A O| .... ----|125  Mar'25.....|| 123 140 | standard Milling Ist 5a... _.1930|M N/| 100) --.. 99% = 100 5 | QOlg LOM 
Without warrant attached....\A O| --.. ----|106 Apr'25-...|| 105 106!2] steel & Tube gen sf 7s SerC 1951|2 J| 1U7!2 Sale 107!2 107% 17) 105 107% 
7a SeriesB.... _-_____1931/F Al ---. .---|125 Feb’25\....|| 125 130 [| Sugar Estates (Oriente) 78..1942|M $| 95% 96% 612 Mar'25 ----|| 951g 971g 
do without warrante__._.._. | .| ---- .---|105 Jan'25)___.|| 105 1054] superior Ol! Ist af 78..-..-- 1929|\FA-1| 97 99% 99 Mar25----|) 98 9 
Maxwell Motors f 7s______- 1934M S| __-- -1105 Jan'’25|_- 105 105'4 | Syracuse Lighting Ist @ 56_.1951|3 Dj} 99!2 99% 9914 Mar'25 ----|| Q7lg 99, 
Metr Ed ist & ref g 6s Ser B_1952 € Al 10212 102% 10212 10212 3 | LOL2 103'2] Tenn Coal [ron & RR gen 66.1951|J 3} LOLl2 102% 102% Apr'25 ----|| 100% 102% 
lst & ref 5a Series C______ 9153\9 J} 92% Sale | 9212 92%) 12) 91's 95%} Tennessee Cop iat conv 6. .1925|M MN) 100 101% Luvlg Fev'25 ----|| 100% 102 
Metropolitan Power 66__.-- 1953 3 D) 102% .....103  Mar’25|.__.|| 100% 103 | Tennessee Elee Power Ist 68.1947|3 D| 101!2 Sale 100!2  101l2 71) lg 1021p 
Met West Side El (Chic) 48.1938 F A| .... 71 | 75!2 Mar’25-._.|| 7044 80 | Third Ave tat ref 49 .......1980|9 J| 5Sl'2 Sale | Sll2 54 | 25, 5lig 58l, 
Mid-Cont Petr ist 648....1940M S| 95% Sale | 95% 96!2, 25) 95'4 97%] = Adj int 58 tax-ex N Y_..a1960/A O| 35'4 Sale | 35 $8!2 167) 35 45% 
Midvale Stee! & O conv sf 54 1936'M $| 90's Sale | 90!g 90!2, 94| 87's Ola] Third Ave Ry Iet @ 58...._. 1937|\J 3} 93'2 95 | 93% Yds! 23)) 93a, 96 
Milw Elec Ry & Lt cons g §6.1926F A| 100% Sale |100% 1005; 13) 100 LOLs} Tide Water O11 10-yr 6%s_.1931\F A} 103!2 Sale 103'4 10312 17)) 1u2% 104b, 
Refunding & exten 4%8..1931,3 J) 95 Sale | 95 95 | 5|| 95 95%] Toledo Edison Ist 76.___... 1941|M $| 10953 Sale 109'¢ 109% ~—-13)) 10812 110 
_ . Ly eeerea 1951\J DB) 96!2 97 | 9612 96%) 7)| ¥4 98!2] Toledo Trac Lt & Pr6% notea'25|F Aj 1UUl¢ ---- 100% Apr'25 ----|| 1L001g 100% 
i) ereepeeres: 1961.5 D| 87 Sale | 8644 8714 §| 84% 8944] Trenton G & BE! Ist 2 58....1949M S| 984 -.... 98 Feb'25----|| 98 98 
let & ref g 68 Series C___.1953.M S| 9914 Sale | 9914 100 13,| 938% 100% | Twenty-third St Ry ref 56..1962|3 J) 59's 60% 66 Feb'25 ----)| 651g 70 
Milwaukee Gas Lt ist 48_._.1927M N| 99's Sale 99 99'\g° 17) 96'4 99'21 Undergr’d of London 4%—..1933|3 J) 90% ----| 90's Feb'25 -=--] 9 Oly 
Montana Power Ist Se A__.1943 J ry 9914 Sale | 98le 9914) 129 G75, YU% Sel Gh. cccéteneads -1948|3 J} 87% 92 | 88l2 Feb'25 ---- B6lg 881g 
Montreal Tram ist & ref 58.1941,J J) 96 Sale | 95% 96'4, 30) 94 96%] Union Bag & Paper Ist M6s_1942,M N| 95 Sale’ 95 95 | 3 | Q4tg 97 
Morris & Co lata f4%s__..1939 J J) 83 Sale | 822 83 15| 78!8 844%] Union Elec Lt & Pr lst g 5¢.1932|M $} 100'4 LUvIz 10014 L004 7)| 90% 1011, 
Mortgage-Bond4 Co 4s Ser 2.1966.A O| 77 —.--| 77g Mar’25)....|| 77 77's at & O6t OS. occccccess 1933 MN| 99!2 Sale Y0l4 992 16) QBig Og 
10-25-yea: 5a Series 3___.1932,5 3| 96 961s! 9614 0614 1|| 955s 96% Ist g 54sserles A___.__ 1954|3 Jj 99'4 99% 101 102 16), 100 102 
Murray Body Ist 6%s_____. 1934. J D) 98's Sale | 98 9812} 46) 97 984} Union Elev Ry (Chic) 5e_..1945|A O| ---- 77!2 77'4 Mur'25----|| 76 77M 
Mu Fuel Gas Is: cu g 58_...1947 MN) 95% 96% 955 Mar’25|___.|| 95'2 96'2] Union Ol! Ist Hen ef 56....1931|3 J) 1004 ---- 1004 Mar'25 ----| 9984 10014 
Mut Un etd bonds ext 4% __1941 M N| 99 _...| 99 Feb’25|___.|| 97% 99 30-yr 6a Ser A_____ May 1942, F A| 104 10414 1U4'q 104143) 1028q 104g 
Naasau Elec guar gold 48__.1951 3 J| 59% Sale | 59% 60 | 7) 598 63 | Unton Tank Car eauip 7s -1930|/F A 105 Sale 1U4!2 105 3) 1031, 1LUBly 
Nat Enam & Stampg ist 58.1929 3 D| 98% 99% 98 Feb'25\....|| 98 99 | United Drug 20-yr6s_Oct151944/A © 1027s Sale 102'g = 1038 47| 10014 104 
National Acme 7%s8______- 1931.3 D) 84!2 Sale e | 8412 85l2, 14\| 83 94 | United Fuel Gas Ist sf 60...1936.3 J| 100% .... 100 10012, 9}, gS 1001, 
Nat Starch 20-year deb 58.1930 J J) 98!2 99% Feb'25|.___|| 99% LOL? |] United Rys Inv 56 Pitts issue 1926.M N| 99% Sale | 99% 99's 5)| 99 100g 
Nationa! Tube Ist 56. ._.__- 1952 MN, 101 102 10214 6 | 100% 1024 _ Stamped 2 __| 995 100 | 995 99% 10)' gig 100g 
Newark Consol Gas 56_____- 1948 J DB) 991, 9912 98l2 Mar’25|____|| 98!2 99s] United Ry St L Ist g 48... .1934 |j" 9) 69% 70l2 69% 69% 2) 69% 74 
New England Tel & Tel 58_.1952 J DBD 100!, Sale 100 1001g' 110); 99% LUU% y od SS Co 15 yr 6a____.. 1937 M N| 93% Sale 93 u4 37) gh 05% 
N Y Alr Brake lat conv 68_.1928M N| 104 104!'g 104 104 | 2); 104 104%] United Stores Realty 20-yr 6a '42/A @| 104 Sale 103% 1044 43) 10212 105 
N Y Dock 50-year Ist g 48_.1951 F Al 79% 80 | 784 Apr'25..__|| 77% 80'21U S Rubber Ist & ref Sesser A 19473 J) 56 Sule 55% 86 78) 85 
N Y Edison ist & ref 644s A.1941 A © 114's Sale (113% 114%4) 28) 112 115 10-yr 744% sec notes... _. 1930 F Al 105 Sale 105 105'2 21) 041g 1071, 
lst lien & re 58 B temp..1944.A © 100lg Sale 100 100!g, 99, 100 100!2] U § Smet Ref & M conv 68.1926 F A| 1U1's lull Lol 1014 9) 100% 102 
N Y Gas El Lt & Pow g §8..1948 J BD, 102!g 102!2 102lg = 102'4 4|| 10012 10212] | § Steel Corp/coupon._.d1963 MN| 105% Sale 105 105% 161) 10414 106 
Purchase money @ 48. __.. 1949 F Al 87% 87% 874 87% 66 86 87%] 68 f10-60-yr 5e\ registered 41963 MN| ---- ---- 1U4!2 Mar'25 ----| 103% 105g 
NY L E&West C ARR 53481942 MN| 10012 ----) 22-2 88 I LL.) ween ooo Utah Lt & Trac lst & ref Sa..1944,A ©) 54!2 Sale 54 84% = 9} B3lg 88 
N Y Munic Ry Ist sf 5s A_.1966 3 J| 80% ....| Bile Apr’'24.___.|| ---- ----] Utah Power & Lt Ist §6....1944 © A| 93's Sale 92% Y3'2 34) gt O5l, 
NY QEIL&P Ist g 5¢.__.1930 F A) 100%, __.. 100g Mar’25\_- 9912 100's | Utica Elec L & Pow Istat 50.1950 3 J) 99'2 ----| 95% Mar'25 ----| 985g 98% 
NY Rys Ist RE & ref 4s._.1942 3 J) 49 Sale 49 49 | 5, 45 542] Utica Gas & Elec ret & ext 5019573 3 994 Sale | 99 99g 10) gig BUM 
Certificates of deposit....__._|___- 4912 Sale | 49 4912 83 425% 54 | Victor Fuel lstefSe__...__. 1953\J 3) 55'2 80 | 53 Jan'25----|, 53 53 
80-year ad) inc 58. ...Jan 1942 A O -... | § 5 i 4's 6 | Va-Caro Chem Ist 78_____- 1947.3 BD) 86'2 Sale 85!2 87's S24) 73 BBlg 
Certificates of deposit...___|___- | 3%, 2 4 2 3% 5M Certificates of deposit. ____- = -| 8612 Sale | 85 8612 41)| 7ilg 87 
N Y & Rich Gas Ist 66____- 1951 MN 991, 9953 9912 9912 1|| 9912 100 Certificates of depoatt stmod|...-| Si'2 82 | 8l'2 8li2 1) 68 (84 
N Y State Rys Ist cons 440. 1962 MN 65 65!4 6412 6515) 23'| 64 68%] 7449 with & without war_.1937|\J DBD, 47 Sale, 47 494 108) 43 49% 
Registered - -. _-- MM, .... ..-.| 63 Mar’25)|.. 63 63 Certite of dep with warrants \----| 47 Sale| 47 47 | 7)| 421g 4819 
6s. -------1962 MN) 88i2 Sale | 8812 88!2) 1|| 88 97 Certifs of dep without warrt|....| 46'2 47% 46 Mar'25 ----| 41 4613 
N Y Steam Ist 25-yr 66 Ser A1947 MN 101 Sale 001g «101 | 25) 972 101 Va Iron Coal & Coke lstg 5a 1949M 8 %1 91% 95 Apr'25----|| Qile 95 
N Y Telep Ist & gensf4%s.1939 MN 96% Sale | 961, 96%,' 15|, 95 97 [Va Ry Pow Ist & ref Sa____. 1943\J 3) %5'2 Sale | 95!2 96 | 28) 93% 9614 
80-year deben s{6s___Feb 1949 F A’ 10912 Sale [109!g 109!2| 11|| 107% 110 | Vertientes Sugar Ist ref 78..1942J DB 93 Sale 92% 93\45 23) Qilg O4lg 
20-year refunding gold 66.1941/A © 107% Sale 10714 107% 51 | 106'4 107%] Warner Sugar Refin Ist 78..1941J ©, 92 Sale 91% Y2iz 12)| 89% ODig 
Niagara Falls Power ist 56.1932 3 J 10012 101% 100% 101 | 7) 100lg 102%] Warner Sugar Corp Ist 78...1939 3 J) 78 Sale 75 78\4  27|, 77g B7 lg 
Ref & gen 68....... Jan 1932 A © 105 Sale 104% 105 | 12| 103% 105!2] wash Wat Power sf 5e....1939\J 3, 100!2 .... 100! Mar'25 ----|| 99% 1UOlg 
Niag Lock & O Pow Ist 58..1954 MN 109% 110 /|109%, 110 | 16) 104%, 110 Westches Ltg g S5astmpd gtd 1950 J D 99% 1L00!g 99's 99% Il 98 102 
Refunding 6s Series A___.1958 F A . -.--/109%3 Mar’25}-- 104% 110 | West Ky Coal Ist 7a______ 1944M N 102'4 103 102!2 10212, 8) 101g LOZIg 
Nor Amer Edison 66_.____- 1952M S 101 Sale |100\g 101 66 96% 101's | West Penn Power Ser A 58..1946M 8 97 Sale 96% 97 | 20) 94 97 
Secured a f g 644s Ser B_.1948 MS 104 Sale 103 104 34|| 100% 104% ist 40-year 68 Series C___.1958/3 D, 105% 106% 105% = 1057 08) 104% 1065 
Nor Ohio Trac & Light 68 ..1947M 8S 95% Sale | 951g 95%! 28| 92! 96'2] Ist 79 Series D........- 1946 M 8 105% 107 = 107 107'4 9), 105% 107% 
Nor States Pow 25-yr 58 A__1941 a O| 95 Bale | 95 95%! 27|| 93 96l2 Ist 5a Series E_....____- 963M 8 97 Sale 96% 97 ¥}| 93lg O7Ig 
Registered .._..._.___.. is) ; -| 9314 Jan’25|_. 93'4 93'4] Ist 54s Series F________ 1953,A @| 102!2 -... 102!2 121g, 2)| 100% 103 
let & ref 25-yr 68 Ser B__ 1941 A O| 10414 Sale |103 10414; 14)| 103 10714] West Va C & C Ist 6s_____- 1950|\3 J} %3'2 Sale 92 04 23// 92 96 
Northwest’n Bell T lst 78 A_1941/A Al ____ 10712 Jan’25|.._.|| 107% 107%] Western Electric deb 5a... .1944,A O} 99!2 Sale | 99's = 991g) 121)! gy 9pm 
North W T Ist fdg4setd_19343 J) 95 -| 95 Mar’25\_- 94% 95 | Western Union coll tr cur §8.1938\3 J) 100'2 Sale 100% 100% 4) 99% 102 
Ohio Public Service 74s...1946A © 110'2 112 (11012 111%! 6)| 108 1122] Fund & real estate g 4346.1950M N| 95 Sale 42 95 15) 92% 95 
a 1947\F A’ 108 109 (108 108!4, 3 | 107% 110% 15-year 6\eg......__... 1936 F A) lll Sale 110 111 15)| 10012 111g 
Ohio River Edison Ist @s.....1948) J 3, 102's Sale 101% 10214! 13/| 982103 | Westinghouse E & M 7e_...1931\M.N| 107%s Sale 107!2 108 33 | 107% LOBIg 
Old Ben Coal Ist 66.......- O44/F Al 97 9712 97% 97%| 12)! 96% 99 | Wickwire Spen Steel Ist 7. 1935) 53 3} 85 852 85% 86 | 76 91 
Ontario Power N F ist So7 71943 F Al 9914 99%) 991, 99%, 2)| 98 90% Certificates of deposit...._--- -| 84 85 | 84 B4l2 9| 761g 88 
Ontario Transmission 56....1945MN 99%, ._._| 98% Mar’25)_. 97 99's] Willys-Overiand s f 6%s____1933 M's 10012 Sale 100 10012/  23,| 99g 100g 
Otis Steel 8a.........____. 1941/F A) 9912 Sale | 97 9912! 50|| 95% 10012] Wilson & Co Ist 25-yr af 68.1941|A O, 97% Sale 96'2 = 97% 143) Q15y 97% 
lst 25-yrefe@7%s Ser B..1947,F A 91% Sale | 90 91%) 31 89% 95'4 Registered....____..._ nee Bae 72% Sale | 93 = Feb'25 1}; 93 93 
Pacific G & El gen & ref 56.1942 3 J) 95's Sale | 95 95141 69|| 93lg 96 10-year conv @ f 68______- 19283 D, 74 Sale 73% 74 | 196) 55 762 
Pac Pow & Lt Ista&ref 20-yr 66°30 F Al 98% Sale | 98% 98% 5 98 99% Certificates of deposit... -- j....| 722 742 72'2 Mar'25, 56) 53 73 
Pacific Tel & Tel lst 56... -.- 1937\J_ 3, 100!2 Sale | 99% 10012) 32 | 991g 100% 10-yr conv sf 7%a__..-- pi931\F A} 72% Sale 73. 73 | 156| 653% 77 
ici aiiiesstetininiinecsdta 1952MN 95% Sale | 95's 97 | 287|| O2ly 97 Certificates of deposit... . -- Jaooe| 7%, Sale! 72% Fails : 59% 74ls 
Pan-Amer P & T ist 10-yr 781930, F A 105% Sale 1051, 105%) 8 10412 1065] Winchester Arms 74s... ._- 1941 A @ 101% Sale 101% 101% 101% 102% 
Conv s f 66 1934 temp......-.- MWN 110% Sale 110 llllg| 411| 103 118%] Young’n Sheet & T 20-yr 66.1943\J J, %8's Sale, 95 98%, 111 05% 99 
Park-Lex st leasehold 6%8..19533 3 95 95le 95 95 |___.|| 956 97 1 








a Due Jan. d Due April. p Due Dec. s Option sale. 























































































































BONDS 
XCHANGE—Stock Record sec next race 
1864 BOSTON ST : 7am SIAR 
or Previous 
STOCKS Range for Year 1925. oS 1930" 
ENT. | Sales 1 TOCK 
R SHARE, NOT PER oa BOSTON 8 2 
HIGH AND LOW SALE PRICES—PE avimae ro EXCHANGE pesos Highest Lowest Htghest 
Wednesday., Thursday, ortl 10. | Week 
Saturday, , Monday, ‘ina’ April 8 April 9 April 10. | Week. BREA RT 
April4. | April 6 A] _ ‘ Raticcade 100| 156 Feb18 164% Jen z te Aus| 85 oe 
| 78 Boston 7 any ........- ( 7514 Mar 17 a 964 May 
P #157 157 157 530|Boston Elevated......... pe 92 Jani6, 97 Jan 3) ar ae 116% Jan 
It Taal “tg “7 77% Fm] 78 Tels) 78 Ti 7 De ey Ririecantasich 100} 109 Mar3l to = ei 92 Sept) 101% Dee 
77 77\4 7714 77)2 ; me Q21> #9219 73 0 ist pref.......... 001 94 Mar 20| 10% oS 2514 Nov 
*92 «_...| *92 ' 0 ry +4 “| Jal 121 11itg 111g 115) Do 2d pref........... i 14 Apr 3/ 201g Feb 26 is —_ 267, Nov 
*110 il |*110 111 95'4 9514) 95% 96 | 96 962 663|Boston & Maine.........- 100) 17!2‘ar27| 20 Feb 25 13 June} 3714 Nov 
95 =~... "95 a roan 1410 14 1414 14's 14 4 60| Do pref.._.- : a ae 2 2112 Apr 8 30 Feb * 17a Jenl 48° Mev 
141g 1415) 14% 8 ‘le 5 17le| *15 17 17!2 172 287| Do Series A a eee 32 Jan27, 40 Mar a 18 2 Feb| 41 Nov 
Veaee ES P<. 23 | 2212 23 | 2il2 21%2 a Se Series © let Dret...100| 26 Aor -7| 36 Febaell 3s Jan| 62 Nov 
3333 34° 36 35 35 | 33 34 se Series D Ist pref...100, 44 Apr 7 72 — 16, 43 Jan| 172 Nov 
025 a a1 3 sa” aa “41 ‘4 se pinion '& Providence pate 100 wr — +4 gi Feb11|| 18 May 38a Dec 
45 5 45 y 44 : y 00| 3% 2 . 1 Dee 
45 45 a 45 on +168 SAD East Mass oe Ry wees 65 Feb 2 a. on 2 . ‘i 611g Nov 
*167 ° 67 << a7 38 36 37 “4 oO 8 oecrerececs 57 Jan23 212 P. ‘ 
3612 36%, 4. 4 7) : 70 |* 69 | i e+ de eee = 41 Jan27| 48 Mar 10 4 ney 7 i 
*71 72 | 71 71 $1 61 *59 = s«61 60% 61. 275| Do adjustment ....._- 100! 25 Mar26\ 37!s Jan 29 as ye Se 
62 62's) » 5 44%9 4312 44 “a 4 44 44%2) 103|Maine Central tford......100| 28 Mar30\ 36%. Feb 25  - ao 
43 A4le 27 ad 97 | 27 27 28!2 = a ; 2984| 300 Serinane Maer Menendiie tae 70 Feb 16 Bs. an B 80 Jan! 108 Nov 
29% 3014) *21 2 3014) *30 = 3012) 30% 3 77!z 78 | 50! Norwich a Weseanter pref.100' 100 Ja : aria|| 73% Jen| 96 Mev 
°74— 75 75 | 75 75 | -.. 105 105 : 100 96 Jan 2 105 Marl: 4 Mar 64 Nov 
gos! ** - 102 ; | 93 ¢ ee a re ; ‘eb 12. 63le Jan 2 3 | 
102 93 Old 5 Feb 1 2 31g Nov 
"108 : : tie! 10212 1022 ‘ [*" §  Seeceneeen 100) 52 Feb1l2 93 Jan16| 70 Jan) 93%, 
01 10112 10112) 10212 10212 yo'2 : Rutlan husetts.100/ 87 Feb24 
— i © Fike . ene ig 7/1 Nov) 4% Deo 
oso Sone) gage 93 28 93 91 91 Miscel > ~ ss 25 212 Mar 25 414 Jan 7/| 12 Jan| 20% Dee 
core ones] 8 - | Amer oo ene r --- 1610 Mar 25 1912 Jan 13|| 121 Junel 194% 
: ‘ ’ 2% 3 *2% «3 275) DO PGE. -ccacecccena 30% Jap 2| 136 Marl: 2. _ 
#25, 18 he 18 173 17%| 17% 18 133% 1337 1.735 5 ee «& bine 100 o_o 23 77 Jan 13 5712 Oot > on 
174 33%) 133% 133%) 133% 133%) 133% — 345| Amoskeag mopcpecapeay Marll| 7 16 Feb 
331g 13314) 13315 133%) 133% 133% 3 63 | : --Nopar| 71 } 2b 25|\| 13 Aug 
1331g 13314) 1331 133%) 13 4 63 64 636: 35} Do_ pref......... , 4 Jani6\ 15 Fe 10% Jas 
6412 6412! on” 64 om ¥ ae Sw aa -- ; poe Ars oy ey ~ 15s on a ig Mar Hy an — 108° July 
4 le | *1412 > oe : 278|Atlas Tack Corp.____. 3 Jan17 Jan 
*14lp ____| *14lg “1 o101 11 | *10% 1034) 1012 107! 10| Boston Cons Gas Co - 7 .. eee pp ee 95 Deo sete San 
*1012 11 +3 OF |*106 107%) 10614 10612 .... -.-- a ae Boston Mex Pet Trus_. 10| 20 Jan 26, 23l4 Apr 3| | 24g May| 35. Bept 
#10614 107 |*10614 10 le 07\* 07 - 200. 390|Connor (John T)..-.--.-. ihe oak 2814 Jan30| 35 Feb13| 2 Jan| 881g Deo 
“gee ATP 2-8. = 1°--.- 7 22% 22%) 227% 22%) 35 Dominion Stores, Ltd..No fed arteminl. scene 2 Sept; 3. Feb 
oe ae” ee a coscel, BEL, ME Rsshaensnanes 10] “2 Maro] “3, “Jan 3]| 2 Get) 3 Foe 
- lo +9612 *9612 -.-.| .. . | canal East Boston pecozenons 5) 4!2Mar30| 6% Jan ia 38 Jan| 55% Mar 
TE wens 06'2 “on 214 2lo) *21g lel .._- | 45 Eastern Manufacturing--.- 25, 42 Mar 9| 55 Feb Bale Jani 4° Feb 
5 Si] 8 | at 7 - wae os, | [50] De peste ie perl $6 dem ill Sie Jem 22) | = 2s 
*5 5le ‘ 5 431 42° 4 | 43 43 - . 130| Do _ pref.........--. ° Fool 89 Jan 3) 93 Feb 28)| 16315 Jan| 2041, 
7 srl 36 se'lesae sy lesan Se | <2 -| ist preferred... _......- 100| 200 Jan 5| 206 Jan 2| ae cami S000 Bes 
327 37 36 . *91 a *Ol ‘ "| “821 Edison Electric Illum__..-. 10! 34 Feb 2. 5le Mar 16)! 2 
*91 an Se 1g} 200 2001s) 200%g 20014; 200! 202 100' Elder Mfg Co (v tc)....-. ual 38 Jan 7\|| 13 Jani 61 Dre 
200 200!s) 200 200) * 3 DMs sans Seem Elec _.100| 33 Feb 20 3% Sept 61g Jan 
“3 4 *34, 4 34 «4 4 | 10 Galveston- a ° par 4 Jan 8 16 A S oF 11344 Mar! 1161 Sept 
‘ 36 | *34 36 34 8634 "1 9 Gardner Motor_...... l 15% Feb 27) 115% Feb 27) oo” dee 
"16 16 | 13 134). | | "Georgia Tey & n-cuia pret..100| 70°" Jan26| 70% Feb 16| 65!2 Oct} 68ip Oct 
o1188 Z 115% "| 115% "760 c iette Befoty Raso- No par| 571, Jan 2 tate Jan 24\| 12lg Nov) 15% Jan 
om - 708 793, 79% a ie eae 3,982 Gillette § -esee 25| 12 Apr 1} 18 60 Deo 
#793, - | 7 14 63 "62m 64 63% 65 64% 65 110 Greenfield Tap & enwees a 5212 Mar 26 5812 Jan 8 | rr a 59 Nov 
12” 124] #12" 12%) 12° 12 | *11% 122 i a Bien al ME de Mie ee 
*12 124 12 ae “1 +55 56 | *55 56 56 6 ....|Internat Cement er age col 38 Abe 2 Jan 3) C1 ed 
= = “56 «57. | *57 «58 | *58 59 = seeds International Products_/ 100| 6 Mar : 1012 Jan 9|| . Deo 
"55 56 ok ital © Ke 14) *50 1% - ool WO Biiccacuce siaet cit | Ble Dee 
$00 Ma $50 it a zie] 96 7\o , "| Kidd r, Peabody ~ npetemee ™ 8212 Jan 6 9012 Mar 24 a — = Dee 
*6 Tio 6 ig é i | | ; Corp Clase A pref...... 10! 7 Mar 18 9%, Jan 7 x Jani 71. Nov 
| 901 } *90 9019! “ow 9012 . > -| | "390 Libby, McNeill & Libby... 20 70 Mari8 70'4 Mar 2 9 Mar 13 Dee 
*90 901 *90 acl *7 719| 714 73% 7g (7M _|Lincoln Fire Insurance... - 25) 1llg Feb17\ 13% Jan $ a on 81 Feb 
ee an O14! *z 70%4| -... a « " 46) Loew's Theatres... .-...- Feb 3) 75 Mar : & 0 Jar 
*Z 7O\4 *s. , 70" has + 3 *lllo 12 Stock 142 a Gas US. <0 $319 Jan 9) 671s Feb 4 A “Ape Bs Dee 
11! 111s Bile ie 711 71%) 71% 7ile} ___- =< ' 232} Do rel. ..--.~-..-=-- 67 Jan 7| 186 Mar 4 17% Feb 
*72— 73 73 pi | as * 66 | 66 66 lesee 00 | Exchange 40) Mergenthaler ed a ; Sig Apr 4) 16% Jan 15 D Feb, 3614 Deo 
66 66 66 79 1*176 180 180 180 1°70 150 Closed: 195 Mexican Investment, ““100| 36 Jan 2 41% Mar 23 60 Janl $0 Sept 
*178 180 179 “ 03% Qlol *9 10'2] 10 10 ilo ; 100| Mississippi River F eben 8712 Jan10 92 Feb 28 2 Apr 5%. Nov 
Sig Bl2 eae 4012 4012! 401g 4014; 4012 41 Good 24) Do stamped pref-...-. +f 4i2 Apr 1 6% Jan 13 so Del oe Ape 
*40 42 40 an 91. «91 -., 92 92 92 7 277| National Leather. ........ tf 20. Feb 9 17g Jan 6 . 
*90 92 *90 v2. t ae Ff : uw, 4%, 4% 434 ‘ : 555|New England Ol Corp trectfs_! . H! ao eo é Dee| 314 Mar 
4%, 475| 94% 474! ent 70) ~ a Friday : tr ctfs)......100 5% Apr 7 "2 Mar 6 98 Dec! 115lg Jan 
* 60 80! 60 .60! 60 ‘ 155| Do_ pref ( T ienhens "100, 100% Jan 2 107%? a 5. 211g Dec| 22% Dec 
*7 s 534 612! *5 6 D acicete 4a | 689|New England Tei omnes par| 19 Mar18| 25% Jan ¢ + Jan| 28ie Deo 
654 634| % 105 | 10412 105 | 104 105 | 104 104% ,220 Olympia Theatres, ‘ 1) 25% Jan16| 29 Mar 69! Oct! 87 Feb 
= ier tO ie St "2t) 2 RS Re | -.--.. Orpheum Cireuit, aes 59 Apr 8 8llz Jan13)| Ht Jan| 17 July 
+ oo okie oan *2719 2812) *271g 2812) -... <Oi, 1,046) Pacific Mills............. 10) 15% Feb24) 18 Apr 3 aie May) 3 Jan 
2712 2814 tase 60 | 59 5912, 59 60 14 1712 20, Reece Pulido Hole.---.-. 10 24 Apr 9 2% Jan 8) 10 Oct| 40 Feb 
59 0 tts 1 17 17 } 2 | 50 Reece Folding } meaty Pet ia ip aes 18 Deo 
a I Hie Dm "e ‘Da 2 aig OM |... .|simms Y. weopenepaeanepes 100| i091 Mar 38 1 Sani "35% Sune| 52 Deo 
a ake .20,°- 20) === |" 352|Swift & Co......22.2.... 35| 46 Apr 7| 1 1° Fa 
ee Meee T'| tbehe 110 | 11012 110%2| A1Q = 110ts ian POSNER sconces ccecnse aI a Mar 4) 71g Jan 23 a ee 43% Deo 
110% 11014] 11044 461g] 46" 46 |* 47 | 4614 4614 ...|Union Twist Drill. ....... 25| 414Mar19| 45 Feb 14)| 24% Feb) 2814 Nov 
46 46 | 4612 a ae 7 . ae rr ~ 1,412) United Shoe Mach Corp- -- 25| 2612 Jan13) 28 Jon 16 i9e Oct! 27° Jan 
*. Se 1% 42 41% 42 41% 42 ee ore 1,108) Do _ pref...-- Mi Fields.. 5| 19%2 Jan 3) 25 tat) 13% Aprt| 20 Nov 
bs 27% 27" 4 ie, Sol oe 24 "337 24 . 3,945 be ar Ng va sh No par| 15% Mar 15 + - 19 61g Jan} 102 ne 
a oo 23%| 23% 24% 24 241g] 23% 24 207| Waldort3ys, Ine, ' | “8. Jan red | | 9315 Fel 
2314 23%) 2¢ 314 = os ti 17 17 1715 171g 241 Walth Watch Cl B com.No £00 1744 Jan 3| 28% Feb 20 i I 73 2 Feb 
$164 17 | 16% +. 16 16 | 16 16 | 16. 16 8| Do pref trust ctfs..... 100| 65° Jan 6| 761s Apr 1 1513 June| 22 «Feb 
“27 “Gs "| #201 28 "| o73te 76.1 96° Fe OtlwWalworeh ‘Manufacturing. 20| 17 Marii| 20% Jan a| ietees 33 re 
*27 28 2612 7 «676 *73le 76 76 76 5| Walworth Manufacturing. 50) 37 Jan 2) 48 Mar 6 34% Apr| 41. Jan 
me 78 | ee ee a +171 177%) *17'4 177%) 18 18 3,030) Warren Bros............. 50| 3753 Jan10| 43 Feb 7 Mar| 42 Jan 
“an a "431 rg 4314 44 | 4314 442) 44 > "75| Do let pref.......... 50| 40lg Jan17| 46 Mar 2| 38 
43le 43%, o'2 . ‘ * 42 41 ‘  ~ aageeeaaaes 
eal” 42°| 42° 42 4) 2/8. 3) [ut o Mining | l Jan26|| .15 Decl .51 Dee 
— a oe sod Tine 5 lidated 25) .15 Feb16) .25 i. 2 .10 June) 25 Dee 
35| 2.25 3s —_— Adventure Conso ~~~ 25| 10 Mar 3 25 Ja 10! 6 Junel ~ 3lg Deo 
r * Or 35) * 25 35) *.25 35 +4 aan | ....|Algomah Mining......... 25 1'g Mar 24 3 Jan : 8 Jan| 16 Dee 
25 85) © .25 "201 *10 “20! *10 20) * 10.20) | "25 Areadian Consolidated... 5| 9igMar28| 15% Feb 6 14 June| 31% Dee 
* 10 rd * m~ 153) 15g 15g 143 1%3|  * 148 itz) 920 Arizona Commercial. .-..-.. 10' 29 Apr 2 3614 Feb 11 13% May 19% Jan 
#133 1%) #188 Oie| 1014 1012) 1014 10te| 1014 10 2| | 2,755 Bingham Mines......-... 25) 1353 Apr 7| 187% Jan 2 37. Nov 3 Feb 
*10)8 1034) 10l2 - ~ 32 4 33 = *29 31 3184 32 | 1643 Calumet & Hecla seceseese 1 30 Marll| .70 Jan 5 181 ood 335, Dee 
307s 31%) 304 < rtp 1 35, 137g| 1353 14 13% 14 | Carson Hill Gold_.......- 25 31 Mar 31 33 Jan10 2 Dec! 70 Mar 
40 | 50| 440 150) #29 1 40| 4.25 40 22° 2214 | _ 883|Copper aly Coppet..... 1| .04 Mar 4 "Gi Jan 3\| 3 July| * 6% J 
* 40 5 ‘ ; a j} ~ 9230 | 223 2314| 222 oe'4 Davis-Da y Oper ...---- e 319 Mar 25 ‘ 1 4 
2212 2234) 22% 2314) > 03 Or ° 03 07) *.03 07 “110 East Butte Copper Mining - = e : Jan + 13g Jan 24 = May! 3 jan 
-_— 2 = 33,| *33, 4 “uy 4) 9S 384 fo ere 25| (75 Apr 8| 1% Feb 6 ‘Ite Dec] 28% Jan 
70 «1 (\*a.70° 1°] 70 -70%a70° 1 ke eA 185 Hancock Consolidated..-- 1 “18% Apr 7| 23 Jan24 19% Deel 3B ee 
*a.70 1 |*a.70 851 *.85 1% 75 75) S75 Nig) 45 Hardy Coal Co..-.-.----- 25 lig Jan 6)  3ig Feb 5 ‘04% Apr) 142 Nov 
: eal onan, seed 1834 1914) *18% 1912) *19 4 Helvetia ...........0---- 1/121 Mar28| 140 Feb 5 90 ‘Junel 100 Sept 
*18lo 1914) *18% 19 a elie 2 } *llg 2] *1lg na | "358 Island Creek Coal_.....-- 1| 954 Jan 5 98%Mar 9 12 June! 2213 Dee 
on” san | san” sottel 127% 128%) 128 128%) 127 12812 C81. DO Pl. ccccccsccace 25} 13 Mar30| 201g Jan 7 lle Mar| 2te Feb 
Bl, Bem *98 "05% "9512 95% oo Se oe ia 185\Isle Royal Copper-..-..---- 5 13g Apr 4 l'4e Feb 4 50 : Jan) 14 Nov 
*9514 95% nea 14 . 1314 1314) 13% 137! 137g is ST TLE Ecc ceccsaceszece 25| .75 Jan29 1 Jan 10 0 Apr 3% 
13% 13%] *13% I *zl53 1%) 18s 13g 13s) anittewounen Gsneel........ os] Susamael 8° Sen 3 20 Apr 8 pee 
14g 14g) *7 1% :* 75 75 .75 75) * 75 i 16 Lake Copper Co.......... 25 lls Mar 16 2% Jan 10 ‘ ite Oct 2% Deo 
* 75 1 oo H | 1 114) lly lly *lle sa | 50 La Salle Copper.......... 5 l7sApr 6 2% Jan 50 Jan 1% Aug 
*llp 2 Il2 4 e138 Mig] 1%, = Qty 13-134) 100;Mason Valley Mine..-...-. | oe Ane 6 1% Jan 2'| . ! 
oa 13 13,| *135 134| Ie 1%, 1% ‘90 55\Mass Consolidated..-..-... =< 1 ¥ r 4 3 Jan 2|| 80 Apr a July 
* 15s| ; 4) : onl rs O| *.60 . ‘ - AD 3 31g June} Deo 
oe 80 50 .50' 60 50! .50 " ; fon Lie! | §20| Mayflower-Old Colony -.-. =. 2714 Mar 2 $1 —- 8 tt Jan} 26% Dee 
. 1 lg 17 ll . — ioe | 221| Mohawk ......-.-------- r 8 Mar 30 “ 2% Apr 
: oe ‘ a 36" 95 . 25" 28 28 | 2712 rs 200 New Cornelia Copper -o--- 5) be Apr 2} 85 Feb 18 | < pn 40 Mar 
2912 20le 2814 = , | 193 20 #1915 2014) *1934 20 . 600 New Dominion Ceppet..----. 1 aoe 3 25 Apr 2) . ae 75 Mas 
20 20 | *19% on °25 .30/ *.25 .30| 26 25 New River Company..... ees 54 Jani2| 60 Jan 3|| ors 7 
os ss | oss 30 | ° 1 26 | #256 |t---- 7 ew gl neweeetnenes 56| 5%Marl3| 6% Jan 16 | Im Octl 6% July 
*25 26 oan 60 |*__ 58 55 65 |*.... 55 160| Nipissing Mines.........- 15 1 Mari7 314 Jan 14)| 40 * Sunel 1 Nov 
Po ar — 6 -_ 6 6's 6's) 6 Ste 370 North Butte. .....-.----- 25| .40 Apr 2 ll, Jan . | ‘15 Jan| 281g Dee 
*26 614 % 13 lig 15 153 15g 158 75\Ojibway Mining-...-.--.- 25) 18% Apr 9| 27 Jan 9 Big Jan 5g Feb 
*153 1% on 4 : 4 50.50 50 .50 *.60 a | 365 Old Dominion Co....-. ‘a . 5| 4%, Jan 13 5ig Feb A 10% July| 15%, July 
* 50 1 -60 191 187, 187s! 19 19 18% 18% 200| Park City Mining & Sm + 10% Apr 1| 141g Jan 2 | eee & Dee 
19%g 19%, = 8 #43, Sl, 4%, 434) *43, 5's 725\| Pd Crk Pocahontas Co.No = 2144 Mar27| 391g Jan 10} is aa os 
PM ie 11% *115g 12 11% 11%) 11% a : 135)Quincy ....-.--.-..------- 25| 3i'gMari9) 48 Jan 12)| 30 Apr 11g Sept 
ons” 34g] 35° 25°] 8° 3a | 28) oan 221g 2312 noe Tl ae tierddl | te San OF 25 July} .75 Dee 
*23 2412) 25 25 4 612 36!e| 36!2 37 36-36 120|Shannon ....-.---------- ‘ apengen cal cagesgse an 3 Jan) 2% Deo 
*S4ig 36 | °35 “a “ol 65) 60 .60) *.60 1 i I csasscecssece 35) “9 “an 3) ~ 24 Jan 27)! a ee 
*.60 .90 oy +4 75 * 25 -75| *.25 15) °.25 675) | www eee |Superior ll teltteattel 10) 1 Mar 24) 2 Jan 5, . 1% June 3% Dee 
_— wy . Se a ee eee ile ae \Superior & Boston Copper. 5) 37% Jan 2! Sie Jan = 14 8 J .70 July 
°° “sa oe “Se lig} a 8 32,986|Utah-Apex Mining....... 1| .43 Jan43\ .98 Jan 1 Apel 1 ase 
"2 i” 51 5% Sle 6 5% = 71g “3 Tig 4,760|Utah Metal & Tunnel ----.- 25) 40 Apr28| 1% Jan31| ‘3 Fool i dune 
5% 5% os 3 65 70 66 .74 ‘70.70 ‘ Victoria. ........-------- 25| .10 Mar 3 .48 Jan 41) ° July} .25 July 
60 63 60 .68 . r4 ‘60 *40 60) *.40 .60 **" 338 Tice... ine ‘* Feb 5| 21 Febii!! .10 
a = Se = le = Se preparers 251. 
10.16) 8.15.25). 30°15 301 %10 = $0))0606060CllUT | 
2.15 __.25)_*.20__ 30 *---- 

















*Bid and asked prices; no sales oa this day. 


@ Ex-rights. 0 Ex-div.andrigats. s Ex—diy. 





Ec-stook div 





‘| Assessment paid 


@ Price oa aew Dasis 





AprIL 11 1925.] 
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1865 








Quotations of Sundry Securities 


Allbond prices are’ and nterest” except where marked ‘‘f.” 
































Standard Oli Stecks Par Bid. | Ask. Rallroad Equipments (PerCt. Basis 
-Ameriean Oil new.£1 *23%, 234, Atlantic Coast Line 68... 6.25) 5.00 
Atlantic Refining _-.._-- 100 103 107 Equipment 6 4s--..-.-...-- 5.00, 4.75 
_...,, Pare 100, 11444 116 || Baltimore & Ohio 6s..--.-.-- 5.35, 5.05 
Borne Scrymser Co_.--- 100; 202 (210 Equipment 44s & 58....| 5.00, 4.80 
Buckeye Pipe Line Co__. 50) *60%,; 61l2 |Buff Roch & Pitts equip 6s_| 5.00) 4.75 
Chesebrough Mfg new_. 25) *58 | 63 | Canadian Pacific 44s & 68.| 5.05 4.80 
__, a 100) 113 (11414|\Central RR of N J 6s..-..-- 5.25) 5.00 
Continental Oil new... 25| *23!2 235s) Chesapeake & Ohio 68... .-- 5.30) 5.05 
SE ea tee *83c| 85c Equipment 6 %s-..-.-.-..-.. 5.10) 4.85 
Crescent Pipe Line Co_. 50) *11 12 Equipment 58.......... 5.00) 4.75 
Cumberland Pipe Line_.100) 145 (147 ||Chicago Burl & Quincy 6s__| 5.30) 5.05 
Eureka Pipe Line Co_...100) 79 81 | Chicago & Eastern [11 54%s-_| 4.50) 4.10 
Galena Signa! Oil com...100| 56 | 58 ||\Chicago & North West 68..| 5.35) 5.05 
Preferred old_....... 100) 108 (113 Equipment 6 4s-_-..-.----.- 5.10) 4.90 
Preferred new __._...- 100} 100 102 ||\Chic RI & Pac 44s & 58...) 5.15) 4.90 
Humble Oil & Ref new_. 25) *46%' 47 || Equipment 6s__..._-.---. 5.55) 5.25 
Dilinois Pipe Line_-_._.-.- 100} 142 (143 ||Colorado & Southern 68....| 5.45) 5.20 
i (< k, SE 25,*142 (143 ||Delaware & Hudson 6s- ---- 5.25) 5.00 
New when issued_______ t} *2814' 285s'|Erie 44s & 56.......-.-... 5.35) 5.05 
Pipe Line Co... 50) *72 | 74 || Equipment 6e.........-.- 5.50) 5.20 
Internationa! Petroleum _(t)! #235, 23716 |Great Northern 68. ......-~- 5.35) 5.10 
Magnolia Petroleum___.100) 130 135 || Equipment 5s__....-...-- 5.00, 4.75 
National Transit Co_.12.50| *21% 221!2||Hocking Valley 58_...-.-.-.-. 5.05, 4.80 
New York Transit Co__ “100| 64 67 || Equipment 6s_........-- 5. 40) 4.80 
Northern Pipe Line Co_.100| 832! 84 ||Illinois Central 4s & 58..| 4.95! 4.70 
OL Sa 25) *6414, 65 || Equipment 6s_.....-..-. 5.25! 5.00 
Penn Mex Fuel Co___._- 25) *39 | 4012) Equipment 7s & 6}48....| 5.05) 4.80 
Prairie Oil & Gas new... 25| *53 | 53% |Kanawha & Michigan 6s...| 5.45) 5.20 
Prairie Pipe Line etnies, 115 |116! 2 | Equipment 44s_-....-.--- 5.20, 5.00 
Bolar Refining....._..- 217 \220 ||Kansas City Southern 54s.) 5.35, 5.05 
Southern Pipe Line 66-100 83 I" 8312||Louisville & Nashville 68...| 5.25| 5.00 
South Penn Oil_-__._.-.-- 100} 165 |166 | Equipment 6 48--.------- 5.00) 4.75 
Southwest Pa Pipe Lines 100 567 7C ||\Michigan Centra) 5s & 68--- 5.20) 4.95 
Standard Oil (California) 25) *585s| 59 ||MinnStP&SSM4s& 5s} 5.30) 5.00 
Standard Oil (Indiana)... -25) *615s) 6134 Equipment 6 4s & 7s....| 5.40) 5.00 
Standard Oi] (Kansas)_. 25) *31!2| 3214||Missouri Kansas & Texas 68, 5.65) 5.35 
Standard Oil (Kentucky) 25|*115 (116 ||Missouri Pacific 68 & 64s--| 5.65) 5.25 
Standard Oj) (Nebraska) 100 24° |249 Mobile & Ohio 44s & 5s_- 5.10) 4.90 
— Oll of New Jer. 25) *41's| 411!2)| New York Central 44s & 5s} 4.90) 4.70 
ae 100! 116%, 1173%4| Equipment 6s_........-.- 5.25) 5.00 
Standard Oil of New York 25) *41's 411s ON) See 6.05 4.85 
Standard Oil (Ohio)....100| 346 (347 ||Norfolk & Western 4%s_...| 4.80) 4.60 
PE liciccacenous 100} 120 /|121 Northern Pacific 78. .....-- 5.15 4.90 
Swan & Finch.____..._-. 100} 17'2 1812\|Pacific Fruit Express 7s_...| 5.10 4.90 
Union Tank Car Co....100| 122!2 127 ||Pennsylvania RR eq 58 & 68| 4.90 4.75 
| ea 100) 115%4 117!g|| Pitts & Lake Erie 6 4s_-.--- 5.10, 4.90 
Vacuum Oi! new_....-- 25| *86%4 87 Mawipmoent 66....occcccccs 5.60. 5.20 
Washington Oi)___.___- 10| *30 | 35 | Reading Co 4s & 58_.--_-. 4.75| 4.50 
Other Oil Stocks | St Louls & San Francisco 5s.) 5.15) 4.90 
Atlantic Lobos Oll_-.-_--- (t)| *2!'2| 3 | Seaboard Air Line 54%s&68.| 5.60) 5.25 
FRENTE. cacccceesee 50) *6's| 7 | Southern Pacific Co 4}s..| 4.85) 4.50 
_ .. L. aaROOes 25| *64 65! Equipment 7s8..........- 5.05) 4.85 
Mountain Producers.__. 10| *64 | 65!2| Southern Ry 44s & 58....| 5.05) 4.80 
Mexican Eagle Oll_----- 5| *3%| 4%/| Equipment 6s_.......... 5.40) 5.10 
National Fuel Gas... _- 100} 113 (115 | Toledo & Ohio Central 68...) 5.35) 5.10 
Salt Creek Cons Ot! ‘ 10) *7!2| 74; Union Pacific 7a.........-- 5.00; 4.80 
Balt Creek Producers... 10) *27'4| 27%) 
| Tobacco Stocks 
Public Utilities American Cigarcommon100, 75 77 
Amer Gas & Elec new __.(t)| *71 | 72 aE 100| 97 99 
6% pref new._...._- (t)| *54'2| 86 ||Amer Machine & Fdry_.100) 165 a 
Deb 68 2014___.._. M&N| %6'2) 9712) British-Amer Tobac ord. £1) *27!4) 28 
Amer Light & Trac eom_100| 149 141 __. ae £1| *2714) 28 
. . ae 100| %6 | ...-.| Imperial Tob ofGB &Irel’d) 22!2 2312 
Amer Power & Lt common. | 53 | 54 Int Cigar Machinery....100) 75 | ---. 
,. . aa 100| %4'2| 86 | Johnson Tin Foil & Met.100; 60 80 
Deb 68 2016....-.-- M&S; %4'2) 9512) MacAndrews & Forbes..100; 155 /|158 
Amer Public Util com__.100, 77 ~ 0 PRR 100; 100 |103 
7% prior preferred....100| 87 | 91 ||Mengel Co__.._..__.-- 100, 43 | 46 
4% partic pref.....-_- 100| 72 75 ||Porto Rican-Amer Tob..100, 40 | 45 
Associated Gas & E! pf- -($)| 52 54 | Universal Leaf Tob com.100| 38 | 41 
Secured gold 6s '54_J&J} 100 (102 || Preferred_..........- 100, 88 | 91 
Blackstone ValG&E com 50) *79 | 81 || Young (J 8) Co__..-..- 100| 127 |130 
Carolina Pow & Lt com-. 335 |340 ene 100; 102 |106 
Cities Service Co com__.100} 154 |189 
Pe Ci ndéccusonace 20) *36 | 37\s| Rubber Stocks (Cleveland) | 
OD innccusnstas 100} 82!4) 82%|/Am Tire & Rub com......) -.--| 10 
, | Sears 10| “*7'2| 74% RAL HOS aR ia 
Preferred B-B_...._- 100) *76 | 77 ||Firestone Tire & Rub com 10 *110%, 120 
Cities Service Bankers Shares) #18% 1875 ~ preferred.......- 100 z98le| 99 
Colorado Power common 100) 3312) 3512 7% preferred........ 100' 98 | 99 
,, ere: 100| 93 97 ||\General Tire & Rub com. 50 *235 (250 
Com'w’ith Pow Corp com(t) |*110!2/113 Preferred....... ...100, 10112 102 
PRONTO. seccnnncus 100} 75014; 82 |Goodyear Tire & Reom.100| 28 | 2912 
Consumers Power pref..100, 91 | 95 ||Goody’r T & R of Can pf 100) 793 | 94 
Elec Bond & Share pref.100 102 1104 ||Mason Tire & Rub com_({)| *2!2) 3 
Elec Ry Securities_____- ¢)| 712 | 14 | ESI 100 15 17 
Lehigh Power Securities_(¢) *101 (103 || Miller Rubber.......-- 100 118 | - 
Mississippi Riv Powcom 100 4Y'2 41 ae 100 101 |103 
i 100 909 | 92 \||Mohawk Rubber...-..-- em. oe: henna 
First mtge 5a 1951... 3&J| 9514; 99 0 RIT ETE 75 | 85 
8 F g deb 78 1935..M&N/ 102 ..||Selberling Tire & Rubber ({)) *18 1914 
Nat Power & Lt com__.(t)|*246 (249 aaa 100) 100 (102 
Preferred .....<<.<s<-- (2)| *95l2| 97 |\Swinehart Tire & R com_100 
Income 78 1972___._._J&J| 100!2/ 10112 ,..., aaa 100 40 
North States Pow com__100) 105 |110 
Preferred. Ss 99 Sugar Stocks | 
Nor Texas Elec Go com.100, 55 | 60 |/Caracas Sugar_._.._._. 60, 4 | 5 
Preferred............ 190, 68 72 |\Cent Aguirre Sugar com. 20, *36!2) 55 
Pacific Gas & El Ist pref.100, %4 96 ||Fajardo Sugar.........100) 124 [127 
Power Securities com__.(t), *14 16 Federal! Sugar Ref com..100| 45 | 50 
Second preferred... _- (t)| *30 IS Preferred. ....... 100) 80 00 
Coll trust 68 1949_..J&D, *57 92 Godchaux Sugar, Inc_. sata *6 S 
Incomes June 1949_..F&A\ *72 | 75 Preferred............ 100 35 | 40 
Puget Sound Pow & Lt..100) 50 52 ||\Holly Sugar Corp com..({)| *34 36 
6% preferred........ 100 5 86 , eases 100, 93 | 95 
7% preterred........100| 103 |107 ||Juncos C entral Sugar.._.100| 90 |125 
let & ref 5%21949_.J4D %5 99 | National Sugar Refining.100| 99 (100 
Republic Ry & Light._.100 50 53 New Niquero Sugar 100 SY 92 
Preferred......_.. ._.100| 78 80 | Santa Cecilia enna wens 2 5 
South Calif Edison com_100) 104 | ....||Savannah Sugar com....(%)| *97 [100 
8% preferred..... ..100, 117 |. Preferred... _. -100| 97 {100 
Standard G&EI7™% prpfi00 %7 (100 || Sugar Estates Oriente ptf. 100) 90 | 95 
Tennessee Elec Power...(t)| *57 5712 With warrants ee 97 |100 
Becond preferred ...-- (t) *z7312| 74Ale 
Western Power Corp....100) 42 34 industrial &Miscellaneous | 
"ERS 100; 91 93 American Hardware....100| 4 86H 
Weat Missouri Pr7% pfr..} 92 ||Babcock & Wilcox...... 100) 132 j134 
Short Term Securities Bliss (E W) Co new..-.-- (3)| *14 17 
Anaconda Cop Min 68'293&J) 1034/1034, aS 50) *52 58 
Federa! Sug Ref 68 '33 MAN 92'2| 9312 |Borden Company com..(t)|*142 [144 
Hocking Valley 58 1926M4&S) 100'2 100%, CO EEE 100) 107 | --: 
K C Term Ry 6s ‘31 J&J ---||Celluloid Company-.-.-- 100} 32 35 
RAR lO1!e 101%, .. , Saas 100 87 93 
Lehigh Pow Sec 63 '27_ F&A; 101% 5) 101% Childs Company pref_..100) 115 [117 
Gloss-Sheff S&I 6s '25. F&A) 101'4,102_ | Hercules Powder-~--.---. 100| 10312 10612 
U 8 Rubber 7 48 1930__F&A 10513 2)105% aes 100) 10512|107!2 
Joint Stk Land Bk Bonds International Silver pref.100) 107 | 
Chic Jt Stk Laé Bk 6a..1951| 10214|103'4) Lehigh Valley Coal Sales 50, *81 | 83 
6e 1952 opt 1932........ 10214)103! ; Phelps Dodge Corp...-.. 100, 107 [112 
66 1963 opt 1933.......-. if 21g 104 Royal Baking Pow com.100| 143 (145 
6a 1951 opt 1931..-.-- 104 |105!2 ET 100) 101 |103 
4%e 1952 opt 1932....--. 10112/10214) Singer Manufacturing...100, 245 (250 
4s 1952 opt 1932....--. 100 101 |, 





4%8 1963 opt 1933.-....| 
Pac Coast of Portiand, Ore... 
5e 1954 opt 1934.....3&J) 


10112| 102% 
102%5!1037' 





*Per’share. $Nopar value. > Basis. d Purchaser also pays accrued dividend. 
stew ctock. {Flat price. i Lastsale. = Nominal. zEx-dividend. y» Ex-rights 
oEx-stoek{dividend. sSale price. 7 Canadian quo ta tion. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange April 4 to April 9, both inclusive (Friday, 


the 10th, being Good Friday 


and a holid: iy on the Exe hange), 























Thurs. ' | 
Last |Week's Range) Sales Range Since Jan. 1. 
Sale of Frices. for 
Bonds— Price. |\Low. High.| Week. Low. High. 
AtlG & W ISS L 5s._.1959)______ | 65% 66 $12 ,000) 63 Jan 70% Mar 
— Jct Ry & USY 4s_1940)_____- 854, 85%] 2,000) 84 Feb} 85% Apr 
dae ate eee e enon tos 1940 ian oe 98 1,000) 96 Feb) 98 Apr 
E Mass St RR ser A4\4s'48|] 71 4| 71% 714) 19,000) 64 Jan| 72 Feb 
Series B 5s__-_- SOc ccdn | 76 76%| 24,800) 70 Jan| 78 Mar 
Series C 6s 1925-1929) _..... | 99% 100 1,200; 99 Mar; 100 Apr 
Series D 6s__ [ eRe 88% 88% 1,000! 80% Jan| 88% Feb 
K C Clin & Spr Ist 58.1925|______| 99% 99% 1,000; 98% Jan} 100 Mar 
Mass Gas 444s___ _ __oe 9844 9844] 1,000); 97% Feb) 98% Mar 
46s 7 a 95% 95%! 2,000| 94% Jan) 96% Jan 
Miss River Power 58.1951 98% 98 98\4| 20,100! 96% Jan| 98% Mar 
New England Tel 5s__1932|__._._| 100% 100%] 7,000) 99% Janj| 101 Jan 
Swift & Co 5s........ i) = 98 9844 7,000) 97% Jan| 99% Feb 
Warren Bros 74s 1937}... 145 145 3,000; 123 Jan} 149 Feb 
Western Tel & Tel 5s_ _1932! - -----| 100 100 3,000' 99% Jan' 100% Feb 








Philadelphia Stock Exchange. 


at Philadelphia Stock Exchange April 4 to April 9, 


Record of transactions 


both 


inclusive (Friday, the 10th, being Good Friday and a holiday 


on the Exchange), compiled from official sales lists: 






























































| Thurs.) Sales | 
Last |Week's Range| for Range Since Jan. 1. 

i Sale of Prices. Week. - 

Stocks — Par | Price.|Low. High.|Shares. Low. High. 
Abbotts Al Dairy pref_- 100| seit tarl i 95 95 5| 93 Jan| 95 Jan 
Alliance Insurance. - -10) es 46% 46% 17} 37% Jan| 50 Mar 
American Elec Pow pref 100|___- 103. 104% 189} 96 Jan) 104% Apr 
American Gas of N J_.100| 153 | 147 153 574| 135 Jan| 2174 Mar 
American Stores_..._._- *| 53% 53% 54%) 5,444) 454 Jan) 57% Mar 
Bell Tel Co. of Pa pref_- 108 107% 108% 102} 107% Mar) 110 Mar 
Cambria Iron_.___....- 50) 38! 38% 38% 25| 38 Mar) 40 Jan 
Catawissa Ist pref......50)_____. 43 43 10) 43 Jan| 43% Jan 
Congoleum Co Inc__...__*}__ 36% 36% 15| 35% Mar) 41 Feb 
Cramp (Wm) & Sons. 100) . 50 50 10; 50 Apr) 55 Jan 
Eisenlohr (Otto) pref... 100 | $4 84 10); 84 Mar| 85% Feb 
Electric Storage Batt'y 100} 61%| 61% 63 316| 61% Apr) 70% Feb 
Fire Association : 50| 268 268 268 6} 22 Jan| 280 « Mar 
Giant Portland Cement 50| | 293% 25% 108} 17% Jan| 25% Apr 

Preferred... , 50 | 50 50} 388) 46 Jan| 51 Apr 
Insurance Co of N A___.10) 52 §1 52 i 665) 46% Feb| 70 § Jan 

Receipts full paid 51 49% 51 707| 49% Apr) 54 Mar 
Keystone Telephone _ SS 6 6 200 6 Jan 7% Jan 
Lake Superior Corp. ___100 . 4% 4%; 200 4% Mar 7% Feb 
Lehigh Navigation. 50} 8544] 81 85'4| 1,104) 80% Mar} 100 i Jan 
Leh Vall © oal etfs of int..|____. | 38% 38% 27| 38% reo ee Jan 

t Brothers + oe 22! 22 v4 8| 22% pri) 23% ¢Jan 
Penn Cent Light & Pow _*| 63 : 63 g 10) 60 ‘Jain 64% Ma 
Pennsylvania RR 50) 43% 42% 45% 6,182) 42% Apr) 48% Jan 
Pennsylvania Salt Mfg..50) 7244 72% 72% 46| 71 Mar| 85% §Jan 
Philadelphia Co (Pitts)— | 

Preferred (cumul6%).50| 45 | 45 45 15) 45 Apr| 47 % Mar 
Phila Electric of Pa. .25| 39} | 39% 40%] 16,940) 38% re + he 

Preferred 25 384 38% 39% 620| 38% Mar 5 @ Fe 
Phila German & Norris 4 124 “4 | 124% 125 56| 124 Jan} 125 Mar 
Phila Rapid Transit 50) 48 48 48! 6,553) 40 Jan} 51> Mar 
Philadelphia Traction 50| 58 | 58 AO} 822) 58 Mar| 63% Mar 
Phila & Western-_- 50| --| 15 15% 550) 15 Mar 1844 

Preferred 50) . 36 363 30) 35% Jan| 37 Mar 
Reading Co warrants 37 37 150| 37 Mar; 48 Jan 
Scott Paper Co pref...100) 98 | 97% 98 40) 96 Jan} 98 Mar 
Tono-Belmont Devel_-- %| 4 &% 325 4% Jan 15-16 Feb 
2 me Mining 1 1% 1% 200 si ly yo oan” ~- 

Jnion Passenger. > 112 112 0 an : pr 
Union Traction ..50| 39% 39% 39% 510| 39% Mar| 44% Mar 
United Gas Impt 50| 84%) 81% 84%] 9,102) 79% Mar| 96% Mar 

_ Preferred -.50| 57%| 57% 57M} 463) 56% Mar) 58% Mar 
—— hy Invest , ee 23% 24%!) 200} 23 i a I, 4 

arwic ron & Stee 0} 6% 6 56) 54% Mar . a 
West Jersey & Seashore.50| 36 36 36 | 5| 36 Mar) 404 Jan 
Westmoreland Coal ww 47 48 120; 47 Apr 57 4 Jan 
York Rys pref 50) 36%) 36% 36! j 156} 35% Feb) 36% Jan 

Bonds | 
Amer Gas & Elec 58..2007| 91% 87 92 ($16,700) 87 Apr} 92% Jan 
Amer Gas N J 7s 1928) 150%! 146 151 12,700| 136 Jan) 215 Mar 
Bell Telephone 5s 1948} 101%| 101% 101% 2,000) 101 Jan| 101% Feb 
Consol Trac N J lst 581932) 77%| 77% 77%| 1,000) 73% Jan) 78%4 Mar 
Elec & Peoples tr ctfs48'45) 634%) 62 63%) 14,000) 60 Feb| 65 ,» Mar 
General Asphalt 6s 1939 102 102 10,000; 100 Jan} 103 4 Mar 
Inter-State Rys coll 48 1943 56 56 1.000; 50% Jan) 56 Jan 
Keystone Tel Ist 58..1935 R5 &5 8H | 8,000}; 82% Jan) 86 Mar 
Phila Balt & Wash lst 48°43 92% 92%| 1,000) 92% Apr) 92% Apr 
Phila Electric 5s 1960} 100 99 100%} 26,700) 99 Mar! 100% Apr 

lst 5s 1966) 100%} 100% 10114! 43,600) 100% Jan} 102 Jan 

Registered Ist 58_ 1966 100 100 600), 100 Apr! 101 Feb 
54s 1947 10476 105 33,000; 103% Jan) 105 Feb 
54s 1953) 105 104% 105 | 11,000) 104% Feb] 106 Jan 

68 194] 10¢ 107 10,500! 106 Jan| 107% ‘Mar 

Ist s f small 4s 1066) 81 &1 81 800! 814 Apr| 81% #@Apr 
United Rys gtr ctfs 4s 1949 67 “7 3,000) 63 Jan| | 674%" Feb 


*No par value 


Baltimore Stock Exchange.— 
Baltimore Stock E en ange April 4 to — 9, 











Record of transactions at 
both inclusive 





(Friday, the 10th, being Good Friday and a ‘holid: 1y on the 
kixchange compiled from offici: al sales lists: 
Thurs Sales | 
Last |\Week's Range for Range Since Jan. 1 
Sale of Prices W eek _ move mainte 
Stocks Par.\ Price. | Low. Htgh hare Lou | High 
Amer Wholesale, pref__100 8 o7 16 92 Jan 98% Mar 
Arundel Corporation 5O 23 22% 23 5.200 20% Mar 23% Feb 
Balt Electric, pref 50) . 42% 42! 55| 42 Feb| 43§ Jan 
Baltimore Trust Co 50| 120 120 121 169| 111% Feb} 121 Apr 
Benesch (1), com ° 39 39 39 58 38% Jan 39 Apr 
Central Fire Insurance. _10 37 37 80 3 Jan} 40 Feb 
Cent Teresa Sug, pref 10 1% 1% 17 i% Jan 2 Jan 
Ches & Pot Tel of Balt_100) 111 111% 111% 10| 110% Jan); 112% Feb 
Commerce Trust 50 58 58 5\| 57% Mar) 60 Feb 
Commercial Credit ° 22 22% 23 977 22% Mar| 26 Jan 
Preferred 25 at 24% 24% 125| 24% Apr| 25% Jan 
Preferred B 25] - . 25 25 12} 24% Apr) 26% Jan 
Consol Gas, E L & Pow__* 34% 34 35 | 133 32 Jan 35% Feb 
614 preferred 100; 105%) 105% 1057 64,105 Mar) 107% Mar 
7 preferred 100' 110%) 110% 110% 13) 109 Mar| lll@ Mar 
8% preferred ..100, 123 122% 123 276) 122 Mar; 125 «= Mar 
Consolidation Coal 100} 45 45 45% 300| 44% Apr| 72% Jan 
Cosden & Co --*| 27K%| 27% 29% 26; 26% Mar| 35% Feb 
Eastern Rolling "paige iets 105% 105% 3; 105% Apr) 1154 Feb 
Fidelity & Deposit---- 50) “92 89 92 | 278| 89 Jan| 95 + Mar 
Finance Serv, pref 10). - y 9 | 8&5 9 Jan 9% Feb 
Hous Oil, pref tretfs...100| 80 78 82%) 401) 78 Apr| 97 Jan 
Manufacturers Finance.25|......| 55 55 10| 53% Mar| 56% Feb 
@ ist preferred._....... 25) 24%| 2434 24%! 86| 24 Feb| 25 Jan 
* 2d preferred --_- 23%! 23% 23%! 40| 23% Febl 24° Feb 
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Last |\Week's Range for | Range Since Jan. 1 | Last Week's Kange| for | Range Since Jan. 1. 
Sale of Prtces. Week. Sale of Prices. Week 
Stocks (C "oncluded) Par. | Price Low. Htgh. Shares. Low. Ha. Stocks (Concluded) Par. | Price. Low. Htgh. Shares.| Lew, Htgh. 
ete _ 
Maryland Casualty | Co. .25 824% 83 288 82% Apr 86% Jan | Ward (Montg) & Co.__.10| 47%! 45% 47%) 4,100 41 Mar) 55% Jan 
Merch & Min Tr Co 100) 130%) 130 130% 178 115 Jan’ 136 Mar | Class **A*’ nae ace BEE 116 116% 190) 116 Apr) 123 Jan 
Monon Vall Trac, pref..25| 21%) 21% 21% 41; 20% Jan) 22% Jan | Wolff MfgCorp.........*| 7% 74% 8 995, 5% Jan) 10% Mar 
Mtge & Accept, com * 15% 15% 80 13% Jan 15% Mar | Certificates | 73 7% 7%!) 455 6 Jan} 10 Feb 
Mt V-W Mills, pf v tr_100 55 | 55 55 70 55 Mar, 66 Jan | Wolverine Port Ceme nt 10 12 11% 12 | 214) 11 Apr| 14% Jan 
New Amsterdam CasCo_10 { 44 44 238 42% Jan, 45 Feb | Wri; gley Jr 48% 45 49 | 1,065) 46% Jan! 52% Feb 
Northern Central vd 784% 78% 200 76 Jan) 754 Mar | Yellow Cab Mfg cl ‘ “io! 35 34% 35%!) 865) 324 Feb| 43 Jan 
Penna Water & Power_100 129% 129% 64 126% Jan) 13344 Feb | Yellow Cab Ine (C sie) .*| 49% 4s 49'4| 1,070) 48 Mar, 55% Jan 
Rol'd Pk Home'd, Ist pf100 984% 98% 4; 98% Mar! 99 Jan | 
Stand Gas Equip, pref_100 984% GRY 5| 98% Mar, 98% Mar | Bonds— | | 
United Ry & Electric 50 17% 17% 18 572 17% Mar 19% Jan | Central Iowa Pow 6s.1944'_.....| 100 100 | $2,000) 100 Apr} 100 Apr 
U 8 Fidelity & Guar 50 r 183 183 56| 179 Jan| 198% Jan | Chicago City Ry 5s_..1927| 74% 74% 79%{| 32,000! 74% Apr| 84% Mar 
Wash Balt & Annap 50 6 6% 145 6 Jan 8'\4 Feb | Chicago C&C Rys 58.1927 46% 46 56 29.700 46 Apr! 63 Mar 
Preferred 50 12 12 125 12 Apr 19% Jan | Chicago Rys 4s, ser ‘B"' '27 36 | 35 40 13,000 35 Apr| 46% Mar 
West Md Diary, Inc, pf_50 51% 51% 5 51% Mar 5344 Feb | Commonw Edison 58.1943, 100%, 100% 101% 7,000' 100% Jan} 101% Apr 
Nat Elec Power 6s 1945) -_- : 97 97 | 5,000; 97 Apr| 97 Apr 
Bonds | | Swift& Cc to Istst g 58.1944 98 Os 98 2.000' 98 Jan' 98% Jan 
Bernheimer-Leader 78_ 1943 104 104 | $3,000 103% Feb| 104% Feb! oN wee 
Comm’! Credit 69 1934 98% 9844| 1,000 98% Apr) 99% Jan | No par value. 
Consol Gas gen 4548 .1954 93% 934 3,000 92% Jan) S4% Feb) St, Louis Stock Exchange.—Record of transactions at 
ConsolG, EL & P 44%8°35 964% 96%) 2,000) 934% Mar) 97% Mar | : - - - ; F 
Series A 68 1949, 106'4| 106% 106% 1.000) 104% Jan| 106% Feb | St. Louis Stock Exchange April 4 to April 9, both inclusive 
Consol Coal ref 4428..1934 93% 93% 94 6.000, 93% Apri) 98 Feb | { ds . 1 ing Goc ‘ridav ¢ : . 
Danville Trac & P 58 1941 70% 70%| 5,000; 70% Apr| 71% Mar | Friday, the 10t h, being Good Frid ay and a holiday on the 
Elkhorn Coal Corp 68.1925) 958 97% 98%) 89.000; 97% Apr| 100 Jan Ix change) ’ compiled from official sales lists: 
Macon Dub & Sav 58.1947 &1 |} &1 51 7,000 75% Jan ey te Thurs | Sales 
Maryland Elec Ry 648°57,| 97% 97% 97% 3.500; 97 Apr 00 Mar | _ a i ’ = 
United Ry & Elec 4s 1949 "| 69 69 9,.000| 69 Apr| 70% Jan —_ \W chee . | Range Since Jan. 1. 
c : 94° 50% 50% 50% 2.006 5A Mar; 52% an ; | = ‘ “ ee 
ome adie ina] S| SS Soul isesl fo Asli 74 Jan | Seco Par.| Price. \Low. High.|\Shares.| Low. | High. 
ne ne 591 q Rls ‘ 66% » S| eS | — ——— | } } 
Wash Balt & Annap 561941) 59 ' 59 5914! 3.000’ 58% Mar’ 66% Feb | joatmen’s Bank......100|......| 143 145 lo} 143s Apr| 147.0 Jan 
* No par value | First National Bank~..100).._- 210 210 | 24, 205 Jan 210 Apr 
. | Merchants-Laclede Nat 100 | 267 267 | 1; 260 Jan) 267 Apr 
Chicago Stock Exchange.—-Record of transactions at | Nat Bank of Commerce 100| 14734| 147 147%| 37| 14344 Jan) 150% Feb 
7 ‘ . 1 ¢ . : American Trust Oe 160 160 | 1, 160 Apr) 160 Apr 
Chicago Stock Exehange April 4 to April 9, both inclusive iss Vatiey Trust.....100|......| 275 275 10, 242 Feb) 275 = Apr 
/ . . . . . . . J te t TU vs z a € « . > | . 5 W 
(Friday, the 10th, being Good Friday and a holiday on the | “preg, Rallways------100)------| 20e 206) a San| Pe 


| 
| — 
‘ye y . ile ie] ale ists: Pref certifs of deposit...) 4] 4% 4% 10} 4% Apr) 7 Feb 
3 v 3 ( { 3 ° 
Exchange), compiled from official sales lists MR tk Sa 10) 426 Feb] 46. Jan 
— Certain-teed Prod 1st pt 100 93%! 93% 93% 10, 87 Jan) 94% Mar 











































































































ihurs)\. | Sales | Chicago Ry Ex 2 | g2 82 rf 77 Jan| 82% , 
ae juip- . 2 2 | 5 7 an! 2% Feb 
Last (4 odo Range 7 & Range Since Jan. 1. | Ely & Walker Dry Gds.25|......| 24 2434} 95| 22% Jan| 25 Feb 
i y es - —— . , z | 4 P orl a7 | . 
" r ay | Fulton Iron Works......*| 38)4| 38% 38's) 125, 37% Jan) 43 Jan 
Stocks— Par.| Price va High.| Shares. Lew. | Htgh. | Hydraulic Press Brick.100} -- -| 6% 7% 30) 6 Apr'| 8% Feb 
° am : agg : . Sao. a © Preferred. _...100 8) 90 | 31) 81 Jan); 95 Feb 

Seen OOo -ei--ns--| Be eM, 204 Apr) 36% Feb | International Shoe *| 118 | 117 118 181| 115 Feb| 11834 Feb 

Smee Fp Set. peet...100, SS | SF oy] 32 Ser] soe See | Preterred -..100} 11834| 118% 118% 34/118 Apr| 120% Mar 

Am Pub Util Co, pref. .100 ; i Tor 25) 75 Apr) 75 AP’ | Mo Portland Cement...25} 49%| 4744 49%| 1.348) 41% Feb| 49% Apr 

Amer Shipbuilding 100 | 49% 49% 40} 49% Apr) 60 Jan | Nat Candy 100} 94%| 94% 95 | 160! 94% Apr| 107 Jan 

Armour & Co (Del), pf.100; 90%) 90 91 411 90 | Ma) 96% Feb | 2d preferred ~~" 300) ad 103. 103 | 25) 103 Apr| 106 Feb 

ee ° ) | ont » c 4 ' 9 > - 

ney & Ce a” | 20%) 20% 20% bomeal +4> — +f or Rice-Stix D G 2d pref__ 100} --| 1004 100%} 36| 100% Apr| 103% Mar 

ai%¢ 12 +44 = Save Ee » | Southwest Bell Tel pref 100} 108 107% 108 132| 107% Apr) 110% Mar 

Armour & Co, pref 100; 8&6 &6 87 910) 86 Jar 94 Feb Wagner Electric sl _.| 33 % 33% | 75| 26% Jan| 50 Feb 

Balaban & Katz vtec -.25| 53%| 53 s 660} 504 Feb) 55% Mar | poyd-Welsh Shoe.......*|..----| 40% 42% 65) 40% Apr) 50% Jan 

- omeres - + sae 100 “=: 96 Me 88 i a. 95 es 384 = | Johansen Shore... cA ERD 43 43 | 10| 40 Mar 52% Jan 
pt hate hh, ei a a os | 20008 per | Pedigo-Weber Shoe... .--*).-2.-- | 43 44 240} 40 Mar| 45% Jan 
Preferred certificates.100| ....- 30 30% 100; 30 Apr 3949 Jan | F Medart |” 303 30% 30%! 100! 30 Mar| 34% Feb 

Bendix Corporation. ___1\ 284% 28% 350| 24 Mar 36 Jan | Huttig 8 & dagete cps 33 " 39 ° 33 a 345| 31% Mar 40. Feb 

Borg & Beck. . *| 25) | 25) 254) 625) 24% Mar) 284 Feb | ““‘Droferred...........100|--..--| 100 100%] 110] 100 Apr| 102 Feb 

Bridgeport Mach Co, com * & he 8% ~ MY 120 84 Apr 84 Apr Berry Motor cance ag --| 23 23. | ee oo A hahaa eal eS i 

Bunte Bros... 10)----..| 13% 13%) 200) 11%. Jan) 14 = Jan | iussmann Relr.........*| 38%| 38% 383 250| 37% Mar| 45 Feb 

Cent Ill Pub Serv, pref *| 89% 8RY% ROK 505| 84 Jan| 91% Mar Scullin Steel pret 100) | 101% 101 +. 40| 101% Apr| 102% Feb 

Cent Ind Pow, pref 100} 90 9 §©690 50| 89 Feb) 92 Feb | “© wae F ae sees 

ChicCy&ConRy pt she om* \Y% Vy 1,000 4% Apr 1% Jan Seade— | | | 

. %l 9.15 9% . ~ . , ‘ 

ee ie OM a ee i ee e484 |812,000] S44 Ape] 86 Feb 

Chic Nipple Mf. Cl “B"'15 ; i3'¢ 133 401 13% Aprl 16% Jan | United Railways 4s- 1934]_.__- 70 70 | 16,000} 69% Mar) 74 'Jan 

p oe we oo = -see ‘ 3A AS r Kia | Certifs of deposit 1934| . 68% 68%! 1,000; 68% Apr) 73% Jan 

Chicago Rys Part Ctf Ser 2 1 1 1 200 . Feb 2 Mar | Kirtoeh Telerh 6s 1998) 100) «190%! F000) 99% Feb! 100% AD 

Elec Research Labor'y . 21% 23 325| 15 Mar; 37% Jan } os -. r 

Com Chem of Tenn “B"’.* 6 6 6 50 34% Mar 6 Apr * No par value. 

Commonw'th Edison._100) 134%} 134% 135 1,200} 134% Apr| 139 Jan | ° 

orients... 4 3% 4%| 30.775] 3% Mar| 4% Mar| Pittsburgh Stock Exchange.—Record of transactions at 

Jonsumers Co, com 20 3 3 250 % «OCJan 3 Mar | p S . « 

Teoetiemetns hienenn “| -9a;1 9% 9%] 1,760] 8% Jan| 103 Jan | Pittsburgh Stock Exchs ange April 4 to April 9, both inclusive, 

Crane Co, pref 100} 113. | 113 113 25} 113. Apr| 118 Feb! (Friday, the 10th, being Good Friday and a holiday on the 

Cudahy Pack Co, com.100) 95% 93 100% 1,360; 79 Jan| 108%_ Feb Vywohs ro . ile ( ce sales st 

Daniel Boone Wool Milis 25] 253| 24 3 e10| 2% Febl 7548 Jan Exchange), compiled from official sales lists: 

Deere & Co, pref_. 100) 91 91 91% 135) 83 Jan| 92 Feb = 1 hurés sen 

Diamond Match... ____100]...... 118 12: 186] 115% Feb} 122 Apr ‘| week's “far | 1 St an 

Eddy Paper Corp (The) __* ls 18 18 75| 18 Mar| 25 1 Jan | — " 7 Srogaas Week | Range nce Jon. 1. 

Evans & Co, Inc, Cl"*A"’.5| 25 25 25% 365) 2344 Mar| 30% Jan oo a » 16 Shar , 

Fair Corp (The), com....*| 33 31% 33 4,110] 31% Apri 35% Mar | _ Stoc ks Par.| | Price. Lou _ _ th Share .. a ao, High. 

onun a ei, rogeei S05. Hee 90; 104 Mar} 10954 Mar | am Wind Glass Mach..100| 90 | 90 90 50} 88 Jan} 100 Mar 

Gode re ie ar, com. ° 713 7 ‘ H : 535 5 Ton ° Mar Preterred. 109) -- a 4 96 70, 96% Bias) 100 Ne 

: ~ al @nstl eats , weal « = ar | Arkansas Nat Gas.com.10| 5% 5% 5% 450 5% Jan 8% Feb 

Gossard (H W). pref. . eo) 294 304 ‘ 435) 26'4 Jun) 30% Mar | Carnegie Lead & Zinc.._.5| 6 6 6% 350| 4 Jan 8% Mar 

Sete Maen hasta Gan eel nnn | tiene {ROM | S008 S64 Jan) 120% ADF | Colonial Trust Co.....100| 108 | 188 198 20| 190 Jan| 200 Feb 

e pen, oki ~ + owe ae a van) (54 = Fe) | Duquesne Light, pret..100| 10744| 10644 107% 104; 105% Jan) 107 Jan 

Hupp Motor. ..--------10| 1654] 15% 16%) 12,700) 14% Mar| 19% Jan | Federated Metals . 35 35 $8| 35) Apr) 41 Jan 

Hurley Machine Co.....*' 43% 43% 45% 1,604, 41% Mar) 56 Jan Jones & Laughlin. pref. “95\ 113%! 113% 114 111% Jan| 114 Mar 

Illinois Brick .100 119 119% 150) 116% Jan) 129% Jan Lone Star Gas . 25 pies 38 . 38% 348 32 Jan 40 Feb 

ieee | oe 30; 85 = Jan) 9254 Mar | Nat Fireproofing, pref.-50|---.--| 32% 32% as 31% Jan| 35% Jan 
ht ww od) gat pled Mi ~<a 170) 57) Mar) 70 = Ja | Ohio Fuel Corporation..25| 31%] 31 31%| 6,538| 31 Apri 34% Feb 

eee eeeena....38)------| 75) 40° Jan) 48 = Jan | Ohio Fuel Oil 1| 13%| 13 13%) 300] 12  Mar| 16% Mar 

Kraft Cheese ~~~ 25 65 65 66 | 21 75 35 4 Jan| 70 . Mar Oklahoma Natural Gas. 25) i s 29 29 170| 26 Jan 31% Feb 

Libby, MeN & i. new __10 6% 6% 7% 2210] 6% Apri 9% Jan Pittsburgh Brew.com._ _50 ag 2 2 20 1% Mar 2% Jan 

Lyon & Healy, Inc, pf_100| 100}s| 100‘ 101 110) 99 Mar| 105! Feb ; aie 61 6 M: 7% Feb 

McCord Rad Mfg CoA" * 38% 38% 240| 37% Apr! 42. Feb | ,,Preterred , 50| 6%| 6 ‘od es ee 

McQuay-Norris Mfg , SR 14 15 | 200] 13. Marl 1734 Jan | Pittsburgh Coal, pref. . 100)... 864 88 86% Apr) 99% Jan 

Middle West Utilities. ___ *| 9435) § 954 7081 82% Fel ‘<2 80 | Pittsh & Mt Shasta Cop_.1}_.__- Be. 5¢ | 1,500| 5c Apr| 9 Feb 
oan ey —— 100 96 “4 4. 44: coal oe ; 7 102% Mar | pittsburgh Oil & Gas 5 6% 6% 100} 6% Apr 8% Feb 
Prior lien preferred __ acl senate fan te 395) 91% Jan) 98% Mar | pittsburgh Plate Glass 100 280 | 276 280 60| 257 Jan| 295 Feb 

Midland Steel Producta..*|.---| "3554 36441  490| 3234 Jan| “42? Mar | Rich & Boyn prior pref 3744 37%| 200) 374 Feb) 40 Feb 

é 2 »ducts ween 35\%4 36% < 324% Jan 2 Mar . mae 28 hee The ge ar - 701) > Ral C 7 

Midland Util prior lien. 100] __ 98% 987 60] 98% Apr] 100% Mar | Salt Creek Consol Ou “io Soe Gees ee ee 

a Gwe Ge re 42% 7 i +2 = 42 Mar 47 Feb Stand Sanit Mie. com 25 107%! 105 107% 182} 102 Feb! 136 Jan 

National Leather. --10|4%| 45 4%| 3221 43 Abrl jes 3a | Union Storage Co 25|......| 38 38 50} 36 Jan} 38 Mar 
ational Leather - 10 4% 4% 4% 322] 4% Apr 6% Jan West't » Air Brake 50, 97% 97% 99% 696, 97% Mar) 113 Jan 

Omnibus pref “A” wi__100]___. 91 91 35| 90 Jan| 95% Feb est house Alr Dra - 90 | ‘7 ‘a 2 7 ae 

pr oting =F ihe ; 15%| 1534 16 1,435| 14% Apr} 17% Mar Bonds 

psborn’s, Inc, tr etfs. i 4 $41 10,550 Jan 1% Jan , . So oat 12 P 

Pick (Albert) & Co ee ie 20 ° 20 545 19 % Apr 23 \% Jan West Penn Rys 08 - -. 1931 99 97% 99 $10,000 95% Jan 99 Apr 

Piggly Wiggly St Inc “A” *|_. 112) 112 40) 112 Apr} 112 Apr * No par value. 

Pines Winterfront “A"’...5| 53 53 53% 200; 52% Mar) 74 Jan . 

Pub Serv of No Ih....--0)-----] 11136 113 175) 10734 Jan| 116 Feb New York Curb Market.—Below is a record of the 
ub Serv of No -..100] 112 2 112 | 175| 108 =Jan) 11544 Feb ‘ansactions » New York Cur arke Apri 
fretare........... 100 9544 95% 100] 92 Jan| 95!¢ Apr | transactions in the New York Curb oe from April 4 

ok preferred... ... 100) | 107% 107% 25| 1046 Jan| 107% Mar| to April 9 (I riday, April 10, being Good Friday and a 
uaker Oats pref. 100) 104 104 104%) 91) 102 Jan, 105 Feb idav the Exchang ( cll e, as compiled from 

Real Silk Hosiery Mills_10 497 s| 49'¢ 50%] 3.055 48 Mar| 75% Feb holiday on he Exe hange b yt h in ] isiv as - i ~ 

Reo Motor__. ----10] 15%| 15% 16 2:240| 14% Marl 2244 Mar | the official lists. As note d in our issue of July 2 1921, the 

Ryan Car Co (The) - - 5) 25 21% 25%] 5,350} 21 Marl 33 Jan} New York Curb Market Association on June 27 1921 trans- 

Standard Gas & Electric. *|_- 44 44 28; 40% Jan) 47 #£Mar ferred its activities f the Broad Street curb to its new 
Preferred... . 50] 51K} 50% 51% 175, 50 Jan| 53% Feb | ferred its activities Irom th Oa OUSet CUED WO is & 

Stewart-Warner Speed.--*| 60 59'4 61%4| 20,050] 55'¢ Mar| 77% Jan | building on Trinity Place, and the Association is now issuing 

Swift & Co__. <a 110 109% 111 2,448] 109'4 Apr| 120% Feb fficial st wl ich for : th tasis of the compilations 

Swift International._-_.15| 28%| 28% 29%| 2.845] 27 Mar| 36 Jan| 2” Official sheet which forms the wasis of th npllations 

Thompson (J R)- 25] -- 46 646 50} 45 Jan| 48 Apr| below. 

Union Carbide & Carbon.*| 66%) 65% 664¢| 5,085} 65 Mar| 73% Feb | — ~~ 

United Iron Works y t c_ 50} _- 3% 603% 10 % Feb) 5 Jan Thurs.) _ | Sales 

United Lt& Pr“A" wia.*| 46%| 45% 46! f 905} 44% Mar| 51 Jan Week Ended April 10. Last |Week's | for Range Since Jan. 1. 
“B’ wia............% 55%] 55% 55% 86) 49 Jan| 60 Jan Sale | of Prices Week 
ke ne ft) -* 81 81 81% 155) 81 Apr| 86% Feb Stocks— Par .| Price. | Low High. | Share 8. Low. High. 

» £0 = 46 47% 195| 42 Jan| 50 Mar | ——-———-—_- — | 

United Paperboard ‘ “ido 18% 184 18% 900; 18% April 22% Feb | Indus. & Miscellaneous ) ‘ , 
es tiacisin siahkenlalenidi cies lig lis ‘isi 5,100 hie Apr \% Mar | Adirondack P& Leom.100, 52%) 45 52% 8,100 33 Feb; 52% Apr 
8 Gypsum. _. __-20] 139%4| 135 142%] 2.810] 112 Feb| 142% Apr 7% preferred....... ARR 99 ~=101 50| 99 Jan} 101% Mar 

Universal Theatre Co_...5| 43 %\ 43 43% 580| 39% Mari 53 Jan | Allied Packers,com...... 2 6% 6% 300 6% Apri 10 Feb 

U wy Ze i. Of SE) ee Pee 23% 23% 200} 22% Mar| 26 Jan Prior preferred ___..-. 100; 56%) 50 56% 600 50 Mar| 67 Jab 

Wahl C i hoteban 16% 17 265; 15 Jan} 23% Feb | Amer Gas & Electric | ™ | 

ae “Maligable Cast..*|_.....| 22 22 100| 22 Jan! 24% Feb eae *| 7141 69 71% 800| 68% Feb| 82% Jan 
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Ses 





industrial and 
Miscellaneous Stocks 


(Concluded) Par .\ Price 





Amer Hawalian SS_.--- 10 
Awer Lt & Trac, com_-_100) 
swer Pow & Lt com new_* 
a ae 100 
Amer Rolling Mill com_-_25 
4 Superpow Corp, C] A_*! 


Class B Pe 
american Thread pref. 
Apco Mfg class A 25 
Appalact lan Pow cor nu 100 
a.) on s Power vu ith? 
aruour @ Co (ills) comb26 

Preferred . LOU 
Aftioom Corp, com ° 

Preferred ity 
Assuc | & bk Clase A ® 
4tlaotic Fruit & sug a 
Atlas Portiand Cement s 

New when issuer 2 
SV0issvunault (Ga) Co 
Borden (‘uo common lv 

Com new (e liv 0) 

: ‘ y ‘ 
tjulaby Cols Mills CLA & 
Bridgeport Machine com.* 
Brit-Auw lob ord bear £1 
Hrookiva tity RR iu 
srOWwn ill fob, C1 B10 
Burr hs Add Mach. pf_. 100 
Campbell Soup 7 pf_ 10 

af Lite & Power om é 
Car Ligh 
Cell it Co4 if 

ut iunl ¢ lroo Vij« 

Lapli Sacks { x 

ui ‘ “) “U 
Chech ( fgclA 
Ch VPI Mig ci B 1) 
‘ ) new lt 

in¢ nad & WestRR vi 
{ les service, com iv 

"Ne w when issued... .. 20 

Preferred Luo 

Preferred B Lv 

bubkersa shares © 
Cleve Automobile, cor ° 

Pref J 

oui > i e 

0M Wealth Pow Cor], " 

Preferred Li 

Warraite 


Cons Gas,k L&P Balt aew* 
Coutinetital Baking .comaA* 


Common B = ° 

a preferred low 
Coty, li wi 
Cuba Compauy ° 
OCubau Tobaceo vtec 
Curti Aero & M corm ° 
We bureet Radio Corp ° 
Vei Lack & West Coal . 50 
VDeoehler Die-Casting e 
VubillerCoudseré& Kad hew* 


Vuubhlll (oteruational ° 
lbuplexr Coud & Rad v t¢ 
Lou Pont Motors, Ine 

Durant Motors, luc. 

uz & Co. Luc, Class A 
biec Kood & Share,pref Luo 
Elec Bond & Share Sec Cor 
Elec Luvest without war te* 


eer 


Eleetric Power & Light ° 
Electric Kallway >ecurs..* 
Eureka Vac Cleaner... .* 
Fajardo Sugar 100 


Federal Lt & Trac new w i 
Federated Metais Corp * 
Ford Mowor Co of Can 100 
Franklin (H H) Mfg com_* 
treed binetuannt Ra dlo e] 
treshinan (¢ bas) Co . 
Gaarod Corp — . 
Gen Gas & Elec pref cl B_* 
Gen l outdoor Advere ibe 

Common vt ce. ° 

Class A S 


Georgia L, P& Ry.com 100 ‘ 


Ulliette Safely Kazor 

fgiet Abtenu «oul ° 
Guod year lire & R.com luv 
Gretuau Bakertes Lac. 
Grimes (1D) Ra & Cam Ree 
Happiness Candy Stel A 
Hazeltiune Corp. 

Heyden Chemical 
Imperial Tob of Canada 5 
Imperial Tob of G B & ILre 
lutercoutinental Kubb. lug 
Inter Concrete Ind Fdrs sh 
inter Match oon-vot pf 
Int Utilities class A 

luster Uvean Radio Corp 
Jones (Jos W) Radio Mfg. 
Keiner-Williams Stmpg 
Kelvinator Corp 

Ke) slope Solether - - - lv 
Landover Holding Corp A 1 
Lehigh Power Securities °* 
Lebieh Valley Coal Saies 5 
Leb Vall Coal ctfs aew 
Libby, McNeil & Libby_10 
iLAberty maaie ¢ b Stores ° 
Il ? rar Bu 


esse eae 


Marconi Wirel Tel of ¢ an 
Marcon! Wireil Tel of Lond 
Mengel Co . .100 
Mesal Lron Co a 
Middle West U tilities com 
Prior tien stock... _. 100 
Preferred 100 


Moore Lrop Forging cl A.* 
Motion Picture Corp 
Motor Wheel Corp new... .* 
Music Master Corp .....* 
Nat Distillers Producers. * 
Nationa! Leather 10 
Nat Power & Light, com-.* 
Preferred ° 


National Tea___- a ole 


New Mex & Ariz Land l 
N Y Telep 6% % pref..100 
Nickel Plate com, new, wi. 
Preferred, new, w 1 
Northern Ohio Power Co.* 
No State Pr Corp com.100 


OS 100 
Nor States Pow Del war'nts) 
Omnibus Corp v tc....-.-. ° 


Series A preferred... _100 


Oppenheim, Collins & Co.*}-- 


Paige- Detroit Mot Car. _10 


| Sales 
Week's Range, for | 
“eek. 


Of Prices 


mares | 


Mange Stee Jun 





‘iter 
10 
148 
50 
79 
1 
l 
144 
It 
I 
i} 
; 
ZU 
19 
13 
lv 
155 
37 
i 
12u 
26 
14% 
«? 
125 
14% 
15 
i’, 
65¢ 
1Y4y 
103% 
o7 
42 
134 
49% 
129 
35% 
474 
154 
ll‘ 
LS'y 
3% 
97 
Zi 
4¢ 
62 
bo 
132 
30 '2 
17% 
10 
6% 
1% 
40 
45% 
or 
2 By 
92 
75¢ 
12 
104 
3Y 
7% 
— 
3! 
1% 
5 
46 
2 
, 2 
101% 
95 
66 
184 
19% 
10 
30 
4% 
249 | 
46 
J41 
: ‘4% 
4113 | 
85%) 
S2 
7h 
110 | 
97 
1044} 
15 ‘| 
93 
41 
16%! 


wwe 


x 


@Woh 


= 


~~ 


wow 


tw 


nu 


10U 
100 
i) 
1” 
460 


5.000 


UU 
200 


OUD 


lv 


»UUU 


4( 


«UU 


200 


YUU 
Huu 

uv 
500 
200 
POU 


) 
20 


400 
ou 
ou) 
S00) 
200) 
200) 
400 
OU 
500 
OO 
100 
200 
SUU 
20 


1,300 


YUU 
50) 
200 
400 
sUU 
000} 
20 


18) 
400! 
400) 
100) 

OOU 
900) 


200} 


SOU 
100 
SUU 

600! 
100} 
LUO} 
200 
100) 
200) 
100 
5OU! 

200 


200 


2 OUU 


YUU 


100! 


5 300! 


275 
OOU 
600 
YOU 
Z00 
S00 
300 
170 
300 
Avy) 
200) 
10] 
s00 
YOO 
300} 
100} 
300 
100) 
210) 





Ol Com na 
SDs Iw e 


+ 





Feb | 


Feb 
Jaa 
Jan 


Jan 
Jar 
Jal 
Jau 
Jan 
Jan 
Feb 
Mar 
Feb 
Jan 
Mar 
Jan 
Mar 
Apr 
Apr 
Fe b 
Feb 
Apr 
Janu 
Jau 
Jan 
Apr 


Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Jav 
sau 
Jau 
Jau 
Jac 
Apr 
Mar 
Apr 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 
Jan 
Jub 
dau 
Jan 
Jal 
Mar 
Jab 
Mar 
Jau 
Mars 
Mar 
Mar 


Fet 


Apr 


Apr 
Jab 
Feb 
Jan 
Apr 
Mar 
Jau 
Fet 
Feb 
Feb 
Jap 
Mar 
Mar 
Feb 
Mar 
Jeu 
Feb 
Feb 
Jab 








Stocks (Concluded) 





Power Securities--.- 
Pratt & Lambert. Ine 
ave phy-lac-tic Br com 


Purity Bakeries, Class A2é 


( Mass B 
Pyrene Manufac turing 


Reid pe Cream Corp com 
Rew olselessTypew,Cl A* 


Pref. rred 
Keo Nlotor Car- 
Renetti Ine 


Rov R io Corp tr etfs * 


ve ort eoul 


Serv. El. Corp. cl A, wi 
Silica Gel Corp, com. vtec 


Singer \Llanufacturing 


Singer Mig. Ltd 


Sou Collf Edison com 


7 preferred Ser A 
Southern Coal & Iron 


s stern Pr & Lt com 
Southw Bell Tel, 7% pt.100 


spear & Co 


Pre red 


Standard Motor Cunstr li 


Stand Publishing Cl 4 

Stutz Motor Car 

s t& Co 

= f iweroutional 
enn kk Power, com 
Second preferred 

Phermiodyne Radio 
wna} (RE) Radio 

bob Prod kxport Corp 

lower Mfg Corp 

rulip Cup Corporation 


Union Carbide & Carbo 


Lnited (;& bk com pew 
Lt & Pow cou 
Profit Sharing 


nited Shoe Mach’'y cor 


l 
{ 
I taypsun 
{ 


8S Lt & Ht Corp, com 


Preferred 
Universal Pictures 
Uli str& Ltel A 


\ i Camp Packing pref 
Victor Talking Machine Lu)! 


Ware Radio Corp 

Warner Bros Picture 

Western Pr Corp, com 
Preferred 


White Rock Min Spgs com’ 
vot tr etfs for coin stock 
Wick wire-Spencer St com 


Wilson & Co (new) wi 
Class A wi 
Preferred w | 

Yellow Vaxi Corp N Y 


Rights. 


Borden Co wl 


Commonwealth Edison 


Continental Oll w ti. 


Former Standard Ol 


Subsidiaries 


Atwio American Ol 
sorne Serymser Co 
Buckeye Pipe Line-- 

Chesebrough Mfg 


Continental (Alvte wi 


Cumberland Pipe Line 
Eureka Pipe Line 
Galena Signal Oil, com 
Hunible Cnt & Refining 
illinvis Pipe Line 


Linperial Oil (Can) new 


indiana Pipe Line 
Maxnolla Petroleum 


Natiousal Transit 12 Se) 


New York Transit 
Northern Pipe Line 
Ohio Ol 
Peun Mex Fuel 
Prairie Oll & Gas.... 
Prairie Pipe Line 
Solar Kefining 
South ’verunt il 
Southern Pipe Line 
Standard On) (Indiana) 
Standard O1) (Kansas) 
Stamtard Ol (ay. 
Standard Ol) (Neb) 
Standard Ollof N Y 
Stand ©) (Ohio) com 
Preferred. oe 
Swan & Finch ...... 
Vacuum Ot. 


Other Oil Stocks 


Allen Oil 

Alliance Oll & Refining 
Amer Maracaibo Co 
Arkausas Nat. Gas. 


Atiantic Lobos Oil com. 


Carib syndicate 

Creole Syndicate 

Derby Oil & Refg, co 
Preferred 

Euclid Ol 

(aibson Ol Corp 

Gulf Oll Corp of Pa 


nvernationa etroieum 
Internati | Petroleur 


Kirby Petroleum 
Lagu Vetroleum Corp 
Latin American Ol) 
Livingston Petroleum 
Margay Oli Corp 
Mexican Panuco Ol)... 
Mexico Oll Corp. 


Mouotain & Gulf Oil... 


Mountain Producers 
New Hradford Ol 
New England Fuel Ol. 
New York Oll 


Noble (C F) Ou a G com. 
25 


Ohio Fuel Corp . 
Peer Oi! Corp..... 
Pennock Oll Corp. 
Red Bank Ol. 


Royal Can Ol) Syndicate *| 
Ryan Consol Petroleum 


salt Creek Consol Ol 
Salt Creek Producers 


Pathe Exchange Ine cl A_* 
Power Corp of N Y, com 





_ 


CSCW Kh 


1 Oo 
ao or ore S 








een Sew 


_ 





w 


N 


+ 


w 
wae OC wOanwok 


ee 


& 
“No~s 


2 ee 


L a ad 


ee 


Range Since Jan. 1. 























Low High 
4244 Mar, 49% Jas 
33 My Jan} 46 Mar 
l4% Apr] 26 Jan 
40 Feb) 4t Apr 
41) Fe b| 44 Jan 
35 Apr! 45 Mar 
34 Mar) 37 Mar 
Lu% Jan| 12% Mar 
35 Jao 43 Jan 
37 Mar! 46 Mar 
4) Mar| 99 Mar 
17% Jav| 23 Mar 
5le Jan| 75e Mar 

} Mur| 144 Jap 
13 Mar) 14% Jap 
10 \4 red 11% Mar 
124, Mari 2 Jan 

192% Jan) 253% Mar 

i Mar % Mar 
10144 Jan) 105%, Apr 
10444 Mar! 107 Feb 

Be Mar 10c Jan 
4 Feb| 66 Jan 
64 Mar! 100% Feb 
23% Ap Feb 
92 Apr 94 Apr 

3% Jal Mar 
25} Apr) 27% Feb 

64% Jar Jan 

109 Marl! 120 Feb 
27 Mar 35% =Jan 
*S\4 Feb) 604% Jao 
73 jan) 76 Feb 

6 Mar 224 Jap 

644 Marl 2 Jan 

3 Juul é Jab 

5 Mari 2 Jap 
14 Keb 1! Feb 
65 Mar 7 Feb 
25 Feb : Jan 
44'54 Mar Jap 

5% «Jan Mar 
{}! apr { Jan 
115 Feb] 142 Apr 
7he jan Jan 

1s Jun Jan 
24 \iar| 28% Feb 
22% Ma | 29% Jan 
22 Apr] Apr 
66 Apr} 105 Jan 

9 Marl Jan 
143 Apr Feb 
30 Mar 38% Jan 
85% Jan 92! Apr 
if Feb} 9 Apr 
14 Juu 29 Apr 

4% Feb 7 Jap 
13 Apr Apr 

Ou A pr Apr 
74 Apr Apr 
14 Mar Jan 

l% Apr Mar 

3% Apr Apr 
70¢ Mar Mar 
in Jan! Apr 

206% Apr) 239 Feh 
61 Apr ’ Jab 
48\ Jan Feb 

11% Mar} Feb 
132 Mar 1 Feb 
79% Apr! Jan 
56% Jan Feb 
12% Jun Apr 
127 Jan| 154% Jap 
27% Mar Jan 
70 Apr Jan 
130% Apr) 159 Feb 
22 Apr Jan 
64% Mar) Jan 
“1% Jan! Feb 
624% Mar Feb 
35% Jan Mar 
504 Mar, 65 Jan 
106 Jan’ 126 Jan 
202 Jan 25 Jar 
13u Jan 197 Jap 
83% Mar 103 Jan 
59% Mar Fes 

31 Mar Feb 
114% Mar 124% Feb 
244 Jan 2 Jap 
41 Apr % Feb 
4348 Jan 369 Jap 
117% Jan, 123 Mar 
16 Mar| ; Jab 
40M Jan! Feb 

| 
48c Apr Apt 
0c Feb! Feb 

24% Jeo Feb 

5% Jan) Feb 

2% Mar Jan 

3% Mar Feb 

Si Jan) Apr 

4% Jan) Feb 
23 Apr Feb 
S87 Jan Jan 

1% Jan} Feb 
634% M ar| Feb 
22% Mar Feb 

2% Jan| Jap 

5 Feb Apr 

2c Jan Mar 
75e¢ Jan! Feb 
50¢ Jan Mar 
é6le Jan! Feb 
10c Feb Mar 

1\% Jan} Mar 
18% Jan! Mar 

3% Jan! Mar 
16 % Mar| Jan 

8% Feb Mar 
10e Jan Feb 
31 Mar Feb 

1 Feb) Feb 
17% Jan) Jan 
16 Mar! Jan 

99¢ Apr! Jan 

3% Jan! Mar 

6% Jan Mar 
24 Jan Apr 





* No par value. 


1868 


Other Oil Stocks. 


ncliudeéed Far 
Tidal Osage Ol! voting stk * 
Non-v ing oO S 
United Ceut (i! Corp 7, 
Venezuelan Petroleum 
Wileox Ol & Gus ] 
Woodley Petroleum Co__* 
**¥" Ol] & Gas... a 


Mining Stocks— 


Arizona Globe Copper.-_.1 
Butte & Western 


Caledonia Mining ] 
Caiumet & Jerume Cop Co 

Canario Copper 10 
Chief Consol Mining l 


Caiuo Extension fie 
Comstock ‘Tun & Drain... 
Consol Copper Mines 
Copper Range 

Cresson Cous Gold M&M.1 
Diamond 4) Butte Reorg.! 
Divide Extension ] 
Dolores Esperanza Corp _2 
Envgineer Gold Mines, Ltd 5 





Eureka Croesus 1} 
First ‘i bought Gold Mines! 
Forty-nine Mining....-.-. 1 
Golden State Mining 
Gold Zone Divide. ~~. 10« 
Harmili D vide... ...1e 
Hawthorne Mines Inc-_-_-.! 
Hecla Miuing.....--.-- 25 
Hollinger Consol G M_. ._ 5) 
Howe Sound Co 

New vot tr ctfa_.....-.- ° 





Independence Lead Min...) 
Jerome Verde Devel_._.-. 


Jib Consol Mining ...---- 1! 
Jumbo Extension......-.1 
Kay Copper Co ....-..-.- j 
Lone Star Consol. .. ~~~ -~- i 
syekintey-Darrage Sav _.1 
ontana Tonopah. 
National Tin Corp .5ue 
New Cornelia Copp Co 5 
New Jersey Zinc...... 100 
Nipissing Mines. ....-.-.-- 5 
DIP. <seasadconee j 


armac Porcupine Mines. || 
lymouth Lead Mines-. 1) 
remier Gold Mining, Lud! 
Red Warrior Mining.....1 
Rochester Silver Corp 
San Toy Mining 
Bouth Amer Gold & Plat 


Btandard Silver-Lead 
Teck Hughes 

Tintec Standard 
Tonopah-Belmont Devel_1 
Tovopab Extension } 
Tonopah Mining seouwe 
Trinity Copper : 
United Eastero Mining } 
United Verde Uxteis the 
U 8 Continental Mines... _5 
Unity Gold Mines 5 
Utab Apex : 
Wenden Copper Mining... 1 
Weat End Exten Mining. _! 
Western Utah Copper j 


l 

Ble« 
Spearhead Gold Mining- 1). 

j 

} 


on 


) 


Bouds— 


Allied Pack conv deb 68 "3% 
8s, Series Lb 1034 
Alpine Montan St 78__1955 
Aluminum Co of Am 7a81¥44 
Amer beet Sugar 6s 13h 
Amer G & FE deb 68_.2014 
Almerican Ice 7s 
American Power & Light 
68 old without warr 201 
6s, new 
Amer Kolling Mill 68 _1938 
Amer Sumat Tob 7 48.125 
Anaconda Cop Min 68 1924 
Assoc'd Simmons Hardware 
64s-.- ne 1Y¥35 
Atlantic Fruit 8s 
AtLG & WISSEL 5s 1054 
Balt & Ohio 8 W Div 5s 50 
Beaver Bourd Co &s__ 1945 
Belgo-Can Paper 68 ..1943 
Bell Telep of Can 58. .1455 
Beth Steel equip 78 1435 
Boston & Maine RR 6s8.°33 
Canadian Nat Rys7s 1935 
4\%s- . . --«- 1954 
Chic R 1 & Pac 54%8..1926 
Cities Service Ser B__1966 
7e@ Series C........ 1966 
76 Series D......-- 1966 
Cities Serv Pr & Lt 63.1944) 
ConsG EL & P Balt— 


648 Series D....-- 1951) 
5s Series E....-- 1952! . 

| EES Pee 1049 

Consol Textile 8s. -- -- 1941 
Cuba Co 6s. ....- 1935) - 


Cuban Telephone 7 }4s 1941 
Cudahy Pk deb 548-1937 

Sea 1946 
Deere & Co 748...--. 1931 
Det City Gas 68... ~~ 1947 
Detroit Edison 68... .1932 
Dunlop T&R of Am 78 1942) 
Est RR of France 7s _.1954 
Federal Sugar 6s. ~~... 1933 
Gair (Robert) Co 7s. .1937| 
Galena-Signal Oil 78_.1930 
General Petroleum 68.1925 
Grand Trunk Ry 6 48.1936) 
Gulf Mob & Nor RR 5448'50 


Gulf Oil of Pa 58... .1937 
Serial 5'4s8.......- 1928) . 
Hood Rubber 7s ...1936 
Internat Paper 6s w 1.1955 
Italian Power 6 4s. ~_._ 1928) 


Kan City Term Ry 548'26) 
Kaufmann Dept St's 68.'35 

With warrants.._..___- 
Krupp (Fried) Ltd 7s 1929 
Libby, MeN & Lib 7s. 1931) 
Manitoba Power 7s8-_-_1941 
Missouri Pac RR 58-1927) 
Morris & Co 7 48- - - - - 1930 
Motor Products 6s new ."43) 


Nat Distillers Prod 78.1930)... _-- 


National Leather 8s_ 1925! 


187% 


66 
‘ 
04 
OS 


Gs 


, 104 
864 
112! 


93 
101 
165 
119 


102! 


u4 


110 


1027 
106! 


&2 
97 
106 


924 


90 
105 


103% 


114 


101% 


814 


93 


105 
101 


10845 | 


100 


99 b4 
101? 


103 


96 
98 3 | 
101 % 


964 | 


95 
103 
103 


1004 
6 103 


99 
100 


101% 


ye Com BS tS tS 


mars’ 


99% 


a 


15c 


»3 o oe 
~ AAR 


— 
NWOaw we aw eet 
2 fee mo r 
RS 


Qo ao 
Sac 


12% 
13% 


17 
10c 
Yc 
7c 
2c 
1% 
2c 
l3ec 
8c 
7e 
18% 
183 
6 
75¢ 
Loe 
47c 
2 
20¢c 
7c 
2c 
2% 
4c 
Be 
% 
be] ‘ 
5Ae 
2*e 
i" 
l5e 
jue 


92% 
ey) 


‘ 


ek! 
50¢ 
4% 
2 
6e 
15c 


74 
S4 
91 
106% 
96% 
95 


103 


943% 

U5 
100 

94% 
102% 


81 
18! 
62 
US 
SA 
973 
973 
103 
8254 
105% 
924 
100% 
150% 
111 
OS% 
92 


3 


4 
4 
. 


108% 
101% 
104 44 
SO 
97 
106 
BOM 
90 
104 
102% 
110% 
100% 
80% 
93 
99% 
104% 
100% 
105 44 
100 
98K 
101% 
102 
95 
07 % 


101% 


96% 
93% 
102 
98% 
100 
98% 
99 
100 


13,000' 101% 


oo 


OO « 


SS ee | 


7 


THE CHRONICLE 


Feb 
Feb 
Mar 
Jan 
Feb 
Feb 


Jan | 


Feb 
Mar 
Apr 
Mar 
Jan 


wal 
Mar 


Apr 


Feb 
Mar 
Mar 

Jap 
Mar 

Jan 

Feb 

Feb 

Feb 

Feb 
Mar 











Mar 
Sas 








[ Vo. 120. 








Thu 
Last Week's Range| Sales Range Stnce Jan. 1. 
ile of Prices for —-—. -—-—— — -- 

Bonds (Concluded) — Price. |Lou High.| Week Low. High. 
New Or! Pub Serv 5s8__1952 1% R944 89%) 63.000 BF Jar 90 Mar 
Nor States Pow 6 4%8_.19335' 107%) 107% 108 76,000| 105% Jan) 108% Mar 

644% gold notes .193 102 101 102 3.000 19% Jan| 102% Mar 
Oblo Power 58 Ser B__ 1952 G2 24, 92%)! 30,000 89 Jan| 92% Mar 

78 1951] 106 106 1,000) 10 Apr) 106 Apr 
Oklahoma Gas & Fl 5s 1954 ) G5 & OOK 95 Mar 95 Mar 
Pennok Oil Corp 6s 1927) 100 100 100 1.000 O7 Jan| 100% Mar 
Penn Power & Light 58 ‘52 G5 95%! 18,000 43 Jar 45% Feb 
Phila Electric 6s . 1941 107 107 3.000) 106 Jan| 107 Feb 

53 ee eat Le 14 99 "9 494 13 000 09 Apr 99% Mar 

548... : ~~ 194 105 105 105 5.000, 104% Ja 105 Mar 
Phila Rapid Transit 6s 1962 99 a9 99 60.000 99 Mar 99 Mar 
Pitts Cin Chic & St L 58°75 a9 GY a9 37 000; 99 Mar; 99% Mar 
Pub Serv El & Gas 5448 "f , Ye 99 45,000 96% Jan! 100 Feb 
Pure Oil Co 64s 192%, 100 100 )=—-100 42,.000| 97% Jan) 101% Mar 
Shawsheen Millis 7s 1931, 100'4'| 100 100%) 54.000; 100 Apr) 104 Jab 
Siemans & Halske 78__ 192 99 9 99 +3 .000 99 Feb) 99% Feb 

7a = 103 U6 96 4 9 6 16.000 On 4 Feb 96% Feb 
Sloss-Sheff St & I 68__192 101% 102 5,000 101 Jan) 102 Jap 
Solvay & Cie fia 1034 102% 102% 9,000) 100 Jan| 103 Feb 
South Calif Edison 58.1944 94% 94% 95 18,000; 92 Jan| 95 Feb 
Stand Gas & E164%s_.1954 17 116 119 178,000) 104% Jan) 125 Mar 
Stand Milling 5448... 1944 95% 96 2.000| 95% Mar! 96% Mar 
Stand Ollot N Y 648.1933) 10744) 107% 107 14.000; 106% Jan! 108 Feb 
Sun Oi) 548... -_-- 193% 95'4 96 19.000! 95% Jan| 97 Jap 
Swift & Co 58._Oct 151932) 95% 95% 95%! 63,000) 94 Jan| 96% Feb 
Thyasen(Aug)1&SW 7s ‘2 98% 98% 98%) 48,000) 984 Feb| 99% Feb 
Tidal Osage Oll 7s 1931 : 103% 104 2,000) 103 Jan| 104% Jan 
Toho E! Pow (Japan) 78°55 90 '« 90% 90%) 354.000 90% Mar! 90% Mar 
Trans-Cont Oil 78 w 1.1930 99% 100 11.000 99% Apr! 100 Apr 
Union Oi! Cal S58....-_- 1935) 96 of of 35,.000' 95% Mar 96% Mar 
United Oil Prod 8s 1931 33 32% 33% 5.000) 28 Jan| 35% Jan 
United Rysof Hav 7 481936 109% 109% 1.000| 107% Mar) 110 Jan 
U 8 Rubber Ser 6 4%s8_..1928) 102 102 102 | 7,000) 102 Mar) 102% Mar 

Serial 64% wotes..1920) 10144} 101% 101%! 10.000) 101% Mar) 101% Mar 

Serial 64% notes..1930)_.__- 100% 100%) 10,000) 100% Mar; 100% Apr 

Serial 64%% notes. .1931 | 99% 99% 5.000! 99% Mar! 100 Mar 

Serial 64% notes. .1932 ; a9 99% 3,000; 98% Mar) 99% Mar 

Serial 64%% notes. .1934 98% 98% 98%! 12.000) 98% Mar!) 98% Mar 

Serial 6%% notes. _ 193 9O8 98% 5.000; 98 Mar| 98% Apr 

Serial 6%% notes._.1938| 97%! 97% 97%! 6.000| 97% Mar| 97% Apr 

Serial 6%% notes..1940 ae ae 97 | 5000) 97 Mar| 98 Mar 
Vacuum Oj) 7s_......193%) 106 106 106%) 44.000) 104 Apr| 107% Jan 
Webster Mills 6448...1933) 98%) 98 98%| 11,000; 97% Mar! 103% Jap 

Foreign Government 

and Municipalities | | 
Bogota (Colombia) 88.1945). 93% 94 | 7,000} 93 Mar, 97% Jap 
Gratz (City) Austria 8s '54 95 98 16.000' 98 Mar| 98 Mar 
Denmark (King) 68 1971) 99 98% 99 90,.000| 98% Mar) 100 Feb 
French Nat MallS8 781944) 78 77% 81 | 58,000! 77% Apr; 91 Jap 
Indust Mtge Bk of Finland} 

Ist M colis f7s....1944| 92% 924% 92%! 16,000) 92% Mar! 95 Jan 
Medellin (Colombia) 85°48 Os 98 | 5.000) 98 Jan| 98 Jan 
Netherlands (Kingd)688'72) 104 | 103% 104 32.000| 102% Mar! 107 Feb 
Peru (Republic of) 8a 1932 |} 99% 100% 6.000); 99 Jan| 100% Feb 
Russian Govt 64sctfs1919| 13% 13% 14 26.000! 134% Mar| 17 Feb 

| ER Cerra ..- 1921 14% 14% 15 35. 000 14 Jan 17% Jan 
Switzerland Govt 5448 192") 101 101% 101% 7,000) 10) Jan} 102 Jan 

Ext''5% notes .1926' 100%' 100% 100%! 25.000' 100% Mar 101% Jan 





* No par value k Correction i Listed on the Stock Exchange this week, where 
additional transactions will be found o New stock s Option sale. w When 
igsued. zEx-dividend. y Ex-rights. z Ex-stock dividend 


CURRENT NOTICES. 
A special dispatch from Dayton, Ohio, to the Cincinnati 
“*Enquirer’’ on March 24 stated that it was reported that 
negotiations were under way looking towards a merger of the 
Dayton National Bank and the City National Bank, two of 
the oldest financial institutions in Dayton. The Dayton 
National Bank is capitalized at $300,000 with surplus and 
undivided profits of $180,000, while the City National 
Bank has a capital of $400,000 with surplus and undivided 
profits of like amount. 





William F. Collins, who for the past three years has analyzed economic 
conditions at home and abroad for the Seaboard National Bank, and who 
previously for a similar time was Secretary of the Commerce and Marine 
Commission of the American Bankers Association, has opened an office as 
consulting economist at 31 Nassau St., New York. 


Ludwig Hoefling, formerly the Santa Barbara, Calif., representative 
of Schawabacher & Co. of San Francisco, has formed the firm of Hoefling 
& Co., with offices at 900 State St., Santa Barbara, Calif., to deal in 
general market bonds. 

Guaranty Trust Co. of New York has been appointed transfer agent 
for stock of the Southwestern Light & Power Co., consisting of 9,500 shares 
of Preferred stock, 12,000 shares of Class ‘‘A’’ Common stock of the par 
value of $100, and 22,936 shares of Class ‘‘B’’ Common stock of no par 
value. 

—Chatham-Phenix National Bank & Trust Co. has been appointed trus- 
trustee of an issue of Second Mortgage bonds of 1680 Broadway Corporation. 


—The New York Trust Co. has been appointed co-registrar of Nizer 
Corporation convertible participating Class A capital stock of no par value. 

—The Bank of America, New York, has been appointed registrar of an 
authorized issue of 100,000 shares of Jersey Central Power & Light Co. 

—Charles T. Brown & Co., with offices in the Bankers Trust Building, 
Philadelphia, will represent Shields & Co. of New York in that city. 

—John T. Pratt Jr., son of Johan T. Pratt of the Standard Oil Pratt 
family, has been elected a director of the Motion Picture Capital Corp. 

—The co-partnership of Charles A. Pope & Co. has been dissolved. 
Charles A. Pope has become associated with Barr Brothers & Co., Inc. 

—The Equitable Trust Co. of New York has been appointed registrar 
of the 7% cumulative Pref. stock of National Electric Power Co. 

—Townsend, Jackson & Co., Tacoma, Wash., have opened an office in 
Seattle, Wash., under the management of John W. Milner. 

—Richard Fay Parker, formerly with H. C. Wainwright & Co., has 
recently become associated with Paine, Webber & Co. 

—Throckmorton & Co. have removed their offices to larger quarters 
at 100 Broadway, New York. 


—E. H. Stern & Co., members of the New York Stock Exchange, are 
now located in their new offices at 25 Broad St. 


—Tooker & Co. are now in their new offices on the ninth floor of the 
Equitable Building. 
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Latest Gross st aie by Weeks. 
follows 


-In the table which 


we sum up separately the earnings for the fourth 











week of March. The table covers 15 roads and shows 
4.49% decrease from the same week last vear. 

Fourth Week of March. 1925 1924. Increase. Decrease. 

$ $ $ $ 

SS A ae 155,030 150,746 1,284 aa 
Buffalo Rochester & Pittsburgh 104,173 519,941 Keokual nore 
Canadian National.......--...- 5,675.122 6.411.583 Sanoncl Tie 
Cee FOO « « « 6ceuccwnee 3,998,000 4,496.000 — 498.000 | 
Duluth South Shore & Atlantic- 147.420 158.084 10,664 
Georgia & Florida........--.-- 49,750 50.755 = 1,005 
Gleees Mortara... c«cccoccc- 2,219,000 2,209,064 9,936 RI ge 
Mineral BONGO. «cane eeesse 17.120 14,547 2,573 4 
Minneapolis & St Louis_..---- 297 .632 335,032 = 37.420 
 " y 3. "=e 535.556 552.080 ee 16,524 


Nevada California & Oregon_- -- 6.148 6.469 s- 321 


St Louis San Francisco__...--.- 2.351.516; 2.160.135) 191.381) —~..... 
St Louis Southwestern___._--- 679,300 666.074 bh ae 
Southern Railway System_ ---- 5.189.095. 5.044.496 144,599 es a 
Western Maryland........-.-.- 563.420 5 11.475 21,945 


‘7eeel (15 Pea)... «ccccencce 22,288, 282 23, 316, 481 
Net decrease (4.49%) 





387,964 1,416,163 
“7. _-'1,028°199 





In the following we show the weekly earnings for a number 
of weeks past: 


























Current | Previous Increase or | 
Week. Year. | Year. | Decreuse. | % 
: 
‘on eee ee ; | 

Ist week October (16 — a 20.743 ,.925' 22.525.076,—1.781.151, 7.90 
2d week October (16 roads) ---_-- 20,567 .810 22 .435.931|—1,868,121) 8.32 
3d week October (16 roads)... -- |23 294.670) 21 936.283 —1.358.387| 6.19 
4th week October (16 roads) -_._-|31.627.038 35.092.977|—3.465.938) 10.95 
lst week November (16 a” 21.523 .466) 22.971 .811|—1.415.345| 6.16 
2d week November (16 roads)_-~|20.905.122 23.411 .584,—2,506.462) 10.70 
3d week November (16 roads}... |20.734 931/22 .568.666 —1.833.735| 8.84 
4th week November (16 roads ---|24. 470.236 27 366.760) —2.896 524) 10.58 
let week December (16 roads) — 9.379.076 20 .782.125|—1,.403.049) 6.75 

week December (16 roads) __ - 18620 -438 20.042 .471|—1 422.033) 7.09 

week December 16 conde, --- 18,038 076) 19.648 .054| —1,609.978' 8.29 
4th week December (15 roads)-~-~-~|19.030.914/ 20.177 ,845|—1,146.931) 5.70 
Ist week January (16 roads) .._-- 115,199,517| 15,542,805) —3413,.2s8) 2.20 
2d week January (16 roads)_..-- 15.731,.346116,308.703| —577.357| 3.54 
3d week January (16 roads).___- 16.863 .185)17.375.859| —512.674) 2.91 
4th week January (16 roads)... - 22.784 .700/23 080.725) —296.025) 1.29 
lst week February (16 roads)_...-!16.669.351)17.205.585| —536.234) 3.11 
2d week February (16 roads) ....|17.244,485, 17.670,.268| 425,783) 2.40 
3d week February (14 roa:ts)....) eA 77 , 2 Ft 46,404) 2.11 
4th week February (16 roads)____|16.4 57.292 19.300.342| —2.343.050) 12.13 
lst week March (16 roads)... -- 6.523.764) 18,225 .842) —1.702.078) 9.33 
2nd week March (16 roads)____- 18.002.499 19.134.428'—1.131 .929) 5.91 
3rd week March (16 roads)____. 116.940.7453 17.960.5322|;—1.019.779| 5 67 
4th week March (15 roads)_-..-- 22 ,288,282:23,316,481|—1,028,199! 4.49 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive, they 
including all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. Net Earnings. 

















Month = 
, Increase or | Increase or 
1924. 1923. | Decrease. | 1924. 1923. Decrease. 
| g $ £ | z 


Jan __/467.887,013/501,497 .837| —33.610,8: 


t 
4) 83.953.867| 93,366.257 9.412.390 
Feb _.|477 809,944 445.870.2232) +31.439.712 


104,117,278) 70,729. 908 +33.387.370 


Mar. -|504.016,114/554.644,454' —30.628 .340/114.754.514 117,668 540 2.914.076 
April .|474,094,758 522 336.874 —48 242,116) 101,680,719 122,974,061 —21 204,242 
May .|476.458.749 546,934 882| —70.476.133) 96.048.087 126,496,150 —30,448,.063 
June .|464,759.056 540,202,295 —75,442,.339 101.527. 990) 124,374,592 22.846 602 
July. .|480,704 944 534,222, 102| —53.517.158' 112.626.6906 122.225.450) —9.601,754 
Aug .- | 507,406,011) 563.358 029) —55,.952.018 134,669,714 136.817.9905 —2.148.281 
Bept._ | 539.853.8600) 544,970,083) —5,116.223/165.049.184 134.911.897 + 30,137,287 
Oct ..|571,405,130 586 ,540,887| —15,135,757|168.750.421)142,540.585, + 26,209,836 
Nov... | 504,589 062 530,724 ,.567| —26.135,.605/131.435,105'125,.084.714) +6,.350.391 
Dee. -| 504,818,559 493,509,651) + 11.308.918 124,480,894 106,482,164 17.998 ,.730 
Jan ..|483,195,642| 467,329,225) + 15.866.417/101,.022.458| 83,680,754 +17.341.704 
Feb . .'454,.009,669/478,451,607|—24,441,938! 99,460,389) 104,441,895 4,981,506 


Note.—Percentage of increase or decrease in net for ahove months bas been 
January, 10.05% decrease; February, 47.19% Increase; March, 2.47% 
April, 17.32% decrease; May, 24.07% decrease; June, 18 37° 
Gecrease; August, 1.57% decrease; September, 22.33% ine.; October. 18.38% inc.; 
November, 5.08% inc.: December, 16.90% inc.: January, 20.73% ine.; February 
4.77% dee In January the length of road covered was 238,698 miles in 1924, against 
235,886 miles in 1923; in February, 235,506 miles, against 235,876 miles; in March, 
235,715 miles, against 236,520 miles :in April, 235,963 miles, against 235,665 miles, 
in May, 235,894 miles, against 234,452 miles; in June, 236,001 miles, against 235.691 
miles; in July, 235,145 miles, against 235, 407 miles in August, 235,172 miles 
against 235,445 miles; in September, 235,178 miles, against 235,640 miles: in October 
235,189 miles, against 235.625 miles; in November, 236,309 miles, against 236,122 
miles; in December, 236,196 miles, against 235.875 miles: in January, 236,149 miles 
against 235,498 miles; in February, 236,642 miles, against 236,031 miles. 


decrease; 
,, decrease; July, 7 86% 





Net Earnings Monthly to Latest Dates.—The 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratiway— —-Net after Teres— 
1925. 1924. 1925. 1924. 1925 1924. 
3 3 3 3 $ > 


Pullman Co— 
February .. 5,652,237 5,567, 


557 667 ,532 
From Jan 1.11,972 084 11,549,303 


1,789,982 


529,771 
1,302,892 


404,095 
1,193,490 


291,423 
754,149 


Gross Net Interest & Balance, 
Sarnéngs. Earnings. Tazes. Surplus. 
oO $ . 
Bellefonte Central Feb ‘25 9,323 818 200 618 
24 9,121 1,405 170 1,235 
From Jan 1 °25 18,165 1,781 400 1,381 
"24 16,454 1,738 340 1,398 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

— Gross Earnings Net Earnings 











Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ 3 $ z 
c American Power & — 
SS an 4,309,330 3,846,281 *1,942,789 *1,592,175 


12 mos ended Jan 31__..42,541,886 38,890,231*17,913,540°15,656,646 


| Nebraska Pow Co Feb 











table 
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Companies. 


Brazil Tr. 
February i i a ee 
—_ eral Light & Tracti ion 
ER ee ee Feb 
a tert Pow. & Licht 
Co a 


12 mos ended Jan 31____12 


*After taxes. 


Lt & Pr Co Ltd— 


——Gross Earnings 


Current 
Year. 
s 


4701; 533 


525,400 
,084 ,066 


_ 


1.3 
2. 


Zuvestment and Railroad Zutelligence. 


PPLPL LLP LAL 


——-Net marae 


Previous 
Year. 


abo 
dobg 


200.53 
28,71 


sin 


1 
9 
509.710 
1,042,584 


1,115,361 
11,644,081 





nN 
sity 
— 
wis 


Sy 


“so 


i869 


LL 





Previous 
Year. 


$ 


1,324,472 
2,669 542 


*213,814 
*435,494 


*517 546 


7 *5,392,783 


a Earnings from operation of the properties of ryt 


companies and not the earnings of the Southwestern Power & Light Co 


c Earnings for subsidiary companies only. 


Companies. 
American Water Feb'25 
Wks & El Co & Subs ‘24 
12 mos ended Feb 28 '2 


ie 

Asheville Power & Feb'25 
Light Co °24 

12 mos ended Feb '28 '25 
"24 

Carolina Power & Feb'25 
Light Co *24 

12 mos ended Feb 28 oa 


Citizens Trac Co 
& subs 
12 mos end Feb. 28 


7 
@ 
is 


Eastern ShoreGas Feb 
& Elec Co 
12 mos end Feb 28 


NN NNN Wo 


Or OR OTR OTR OI OLR OT 


9: 
Fort hte S 4 ower Jan'2 
& Light ‘2 
12° ao “end Jan 31 3 
Fort Worth pare Feb '25 
& Light ¢ *2¢ 
12 mos “end Feb 28 '2: 

*2: 

Havana Elec Ry, Lt Feb’2! 
Power Co "2: 


2 mos ended Feb 28 2! 
Idaho Power Co Feb 2 
12 mos end Feb 28 2 
Kansas Gas& Elec Jan’ 2, 
ae 12 mos end Jan 31 2 


Kansas Gas& Elec Felt >" 
Co 
12 mos end Feb 28 


Ch OUR A OUR OTE S 


Manila Elec Corp) = Mar’ 


12 mos ended Mar 31 


qetee sinsedas t 


ar ym <7 Power Feb 
tCo 
12 mos end Feb 28 


Nebraska Pow Co Jan ' 


ag ended nSednded aSeSeses ssadedas NNN NN 


ee ke Ot me Oe Or ee Ore Gor St Sr Or Sa OT OTR OT ROT OT Ole OT mee 


12 mos end Jan 31 


12 mos end Feb 28 


Nevada-Calif Elec Feb 
Corp & sub cos 
2 mos end Feb 28 


New England Co Feb 
Power System 
12 mos end Feb 28 


Northern Ohio Feb 
Power Co 
12 mos end Feb 28 


Te OT ee OT Ot OTR UR Or Or Or Or OTe 


Pacific Power & Jan 
Licht Co 
12 mos end Jan 31 


Pacific Power & Feb 
Light Co 
12 mos end Feb 28 


Saieand Neww 


Pine Bluff Co Feb’ 
12 mos end Feb 28 ' 
Portland Gas & Jan 


Coke Co 
12 mos end Jan 31 


Portland Gas & Feb 
Coke Co 
12 mos end Feb 28 


NNN NNW sSnSesd aSaedes NNN NNN UNNN ONS 


Texas Power & Jan 
Light Co 
12 mos end Jan 31 


Texas Power & Fe b* 
Light Co 
12 mos end Feb 28 ' 
Utah Power & Feb’ 
Light Co 
12 mos end Feb 28 ° 
West Penn Co shee? 
12 mos ended Feb 28 °: 
Yadkin River Feb’ 
Power Co 


12 mos ended Feb 28 °: 


* Includes other income. 
Aebt discount and expense. 


* 
on 
tos 
tow 
~ 


Gross 


Earnings. 
$ 


3,427,122 
3,307,109 
38,651 .062 


7,285,009 
89.757 
83.035 

1,084,118 

996.150 
276,028 
218,024 

2.835.900 

2,364,997 
90.407 
90.752 

975.747 
989.215 
61.760 
49,391 
649.376 
574.571 


toe woe 
S) 
eo 


~) 
Sho aot 


toto 
She 


Oa o 
HORS 
n~Oto 
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> 
—_ 
=) 
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oa 
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= 
~ 
to 
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484 
383.043 
368 598 

¢ 3,455 

3,833 350 

367 514 

346.117 

£974,852 

3,844,467 

se 

382.760 

001 662 

261,529 

643.686 

58,247 

358,152 

459.678 

926 962 

699 693 


“~mw 
= 
ur 
~ 


ae) 


— ee 


~“IsJ 


10,429,550 


9,945,290 
285,703 
283 537 

3,183,902 

3,159,103 
270,065 
260,739 

3,193,228 

3,186,550 
*64 265 
*70,993 

*903 996 

*888 079 
379,940 
362.004 

3.766.445 

3,466,621 
326,381 
288,777 

3,804,049 

3,451,187 
656 609 
550.835 

6,552,467 

5,655,186 
593 ,674 
542,301 

6,603 841 

5,728,323 
800,724 

751,616 


Net after 
Tazes. 
$ 


1,395 
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—O oe 
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** 
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** 

— 
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2OmenN 
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ee 


D> 
CRON UNwsX 
INO ake 


= 
es 


~~ 


Aan 
wo 
Nelo NN 


> uk © 
wrod t 


- 
— 
- 
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0308. ‘063 
*2.071.661 
*1,777 851 

*168.178 
*187 623 
*2 052.216 
*1,779,.501 
155.542 
160.070 
1.855.894 
1,795.879 
52.050 
49,094 
502.790 
413 ‘006 
*213,052 
*190,914 
*1 997.735 
*1 746.836 
#228 917 
*) 90, 503 


=8 


Y 


tor 
S o 
~ 

i 


~ 


tor 
e@#. . 


** 
— 


1: 38.652 
*1,361,712 
*1] ,259,239 
*108,575 
*98 219 
*1 372,067 
%} 253, 097 


*2'392.680 


*430,.978 
*397 .783 


9,382,803 *5,089,142 
8,795,614 *4,599,751 
2,284,814 1,088,566 
2,271,059 1,013,561 
5,532,036 10,707,083 
4,916,394 19,185,158 

194,360 *102,317 

164,777 *94 697 
1,945,601 *1,035,773 
1,931,961 *1,033,744 


f Includes preferred dividends of subsidiaries. 





—— 


o~ 
ane 


ss 


_ 
Nw LOUIS PONT Or, 


™ DO A OR OI 


Om om 


our “IS 


wo dotew 
eS mWaNn ND 


wu 
> eSB S 


— 

NxD 

SAS SH— 
RPNODQ RK wwe 


to 
F--S= 


TOO Om 
nee ee wae 


to 
Om = tS 


90.388 


CaO tote 


89 620 
2,116 $11,030 
7.202 1,167,691 
7.279 95.600 
109,646 
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Balance, 
Surplus. 
3 


589,162 
560.526 
5,342,717 
5,652,070 


336,429 
78,853 
67.720 

976,387 

727,739 
26,109 


— ee 


—s 
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en =e ho » 
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9: 29. 514 
767 472 
83,096 


915 96,708 


906 .902 


4 
5 747 .226 
2 


114,390 
122,974 


) 
9 1,367,345 
26 1,347,353 


382'919 1.314.816 
56.650 1.090.186 
68 603 


160,314 
136,116 


+35 1.339.014 
105 1,103,387 


38,628 
86,196 


$5,958 
1,302,829 


807 ,548 
65,990 

57 649 
901,332 
795,474 
211,381 
156,659 
2,069 ,086 
1,637,381 
195,251 
61,060 


e Includes all int. charges and amortization of 
g Includes depreciation. 
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Pennsylvania Railroad. 
78th Annual Report Year Ended Dec. 31 1924 








President Samuel Rea, Phila., April 3, wrote in substanes 

Resuits The volume of traffic handled by tt nes in tl t ring 
the first three months of the year was very large, but beginn the 
month of April the traffic reflected the hesitancy in genera! industri cor 
ditions which characterizes so man Presidential! ection r k 
roads in the Fastern district (excepting the Pocahont region group 
suffered a considerable loss of coal traffic The wa wijust t ie 
the union fields resulted in such increased cost that the bituminous coal 
operators in the territor erved by these r re ] ite t! et tne 
product except at con-iderable loss compared t t coal fro I “tates 
of West Virginia, Kentucky and other district in which non coal 
fields are largely located In addition, the demands for antl ti i 
iron and steel, as well as for other comune t r ! 924 
The final result was a far-reaching lo noto to th ce operators but to 
the miners and to many lines of genera! business in the Stat rved by 
our lines 

While the company did not suffer proportionatels reat 
other railraods, yet the decre : in the coal traff 
factor in reducing gross revenue and the red d coal outp ) ich 
serious consequence to the owners, operator d emplo ‘ of the OA 
mining industry of Pennsylvania and other States as to d ind a prompt 
readjustrrent of the labor situation whereby the are be j iol prop 
share of the coal business 

The result of the loss in traffic was a decrease in operati revenues of 
$76 098,232, or over 10.5% compared with 1923. The decr freight 
traffic was equal to 14.2% in tonnage mi 4 the ¢ ine | on nd 
iron ore and iron products being particularly hea The loss in anthracite 
tonnage was 3,323,020 tons, or 22.2%; bituminous tonnage 13.955 .003 
tons, or 14.8%: coke tonnage, 4,325,740 tons, or 36.5%: iron ore tonnage 
4,583.707 tons, or 40.7‘ and iron products, 1.362.782 ton or 1.7 
Likewise, the passenger, express and incidental revenues decrease Mai 
revenue shows a fair increase Passenger mileage decreased 5 

Large reductions were effected in operating expenses | operating 
ratio for 1924 was 80.2‘ compared with & ‘ 924, % 122 
and 87.8% in 1921 In cach year sir { Federal control period 
operating ratio has been reduced. and most seriou {continued efforts mad 
to overcome the wasteful effects of the war period and to increase the efficiency 
of the entire plant and organization 

The decreases in “maintenance of wa ind structures exp f ind 
maintenance of equipment expenses’ are due to decreased outlays on 
account of roadway, structures and equipment, and the decrease in ‘‘trans- 
portation expenses is due to decreased cost and co l ption of fuel 
and decreased service and number of employees, all of whict enerall 
reflect the decreased traffic, compared with the previous year Taxes 
show a decrease of $2,242,552, due chiefly to adjustments with respect to 
1923 taxes and a reduction in the taxable income of the company Hire 


of equipment” shows an increase, due to the increased number of foreign 
cars on our line and less use of our cars by connecting roads on account of 
decreased coal and other traffic Net railway operating income shows a 
decrease of $4,746,755, or about 5.7%, compared with 1923 

The increase in ‘dividend income” is due chiefly to higher returns re- 
ceived on certain stocks and to increased holdings of stocks of leased and 
affiliated companies 

The decrease in “income from unfunded securities and accounts” is at- 
tributable to the fact that in 1923 this account included part of the settle- 
ment with the United States for the Federal control period { de- 
ductions for gross income,’’ the increase in ‘‘rent for leased roads’ is due 
principally to larger amounts paid because of increases in outstanding stocks 
and bonds received by the company in 1923 and 1921 from roads operated on 
a@ fixed reital basis, in reimbursement for unprovements: also to the fact 
that this account in 1924 included part of the settlement made by various 
subsidiary companies with the United States for the Federal control period 
The increase in ‘“‘operating deficits of branch roads”’ is due to decreased 
net earnings of branch roads, which had to be borne by the company, as 
such roads were unable to pay them The increase in “interest on funded 
debt" is due chiefly to the issue of equipment trust certificates and $50,- 
000,000 40-Year 5% Secured gold bonds and to interest paid on the Col- 
lateral note of Penusylvania KR. issued to the Government in connection 
with the settlement covering the Federal control! period. 

The net income for the year was $38,154,677 (exclusive of the special 
dividend on Pennsylvania Co. stock), a decrease of $13,403,401, compared 
with 1923 However, the net income for 1023 included net credits of 
$6,681 .047 in connection with the Federal control settlement, so that the 
actual loss in net income, compared with 1923. was $6,722,354 

Against the net income were charged appropriations to the sinking and 
other reserve funds, and dividends aggrexatiny: 6°%, the same rate as paid 
in 1923. Company has paid a cash return on its capital stock in every 
calendar year since its incorporation in 1846 To the remaining balance of 

1.312.436, there was added the special dividend of $8,000,000 received 
rom the Pennsylvania ©o., and against such amount were charged 
struction expenditures and advances amounting to $1,262,655 for 
sidiary leased and branch lines which were unable to pay the same 
meeting these charges there remained a balance of $11,049,781, which was 
transferred to the credit of profit and loss account. ‘That account was 
charged with the discount on sales of securities and loss on items of road and 
equipment retired, and other sundry net debits, leaving a credit to profit 
and loss of $64.754,.601 The special dividend declared by the Pennsylvania 
Co. on its capital stock all of which iso..ned by our company, was paid in 
securities and charged against its accumulated surplus 

General Balance Sheet .—The principal changes in the general balance sheet, 
compared with 1923, are explained as follows 

Investment in Road and Equipment.—The net the equipment 
investment was over $44,500 000 and In toad Inve i) was over $58.300,000 
The principal items of capital expenditure for additions co, and betternients 
of, property, roadway, structures and equipment were as follows 

Completion of reconstruction work at Broad Street Station, Philadelphia, 
Pa., on account of the fire in 1923; additional facilities and extension of 
power plant at Juniata shops, Altoona, Pa.; improvements to bridges and 
construction of additional tracks between Sunbury and Northumberland 
Pa.; continuation of work on improvement of passenger station facilities at 
Clinton Street Station, Trenton, N. J and reconstruction of overhead 
bridge at Summit Ave., Jersey City, N. J.: reconstruction of bridges at 
Conemaugh and Pittsburgh, Pa.; and continuation of work in connection 
with elevation of tracks, elimination of grade crossings and additional tracks 
on the north side of the Allegheny River, Pittsburgh, Pa.; additional work 
in connection with engine house and additional facilities and development 
of classification yard at Sharpsburg, Pa.; continuation of work on con- 
struction of additional tracks between Derry and Donohue, Pa., and im- 
proved station facilities at various points. 

During the year, the following new equipment was placed in service 
1,000 stock cars, 3,000 automobile cars and 10,716 box cars, all of 100.000 
pounds capacity; 50 heavy passenger locomotives for through passenger 
service, known as the ‘‘Pacific’’ type: 45 ten-wheel passenger locomotives 
for suburban service, 23 six-wheel shifting locomotives, 6 four-wheel shifting 
locomotives, 2 electric locomotives, 12 all-steel dining cars, 3 rail gasoline 
moocor cars, | Diesel-electric tugboat and 6 car floats. All of the locomo- 
tives, as well as the dining cars. were constructed in the Altoona shops. 

The net increase in investment in road and equipment on lines owned and 
leased, as carried on the general balance sheet, was: Road, $8,371,877; 
equipment, $34,560,183; general expenditures, $77,244; total lines owned, 
$43 .009,.305. Improvements on leased railway property: Road, $1,066,438; 
equipment (decrease), $232,455; general expenditures, $40,579; total, 
leased lines, $874,564. Grand total, $43,883,869. 

Changes in Other Assets.—Under “investments in affiliated companies" 
and “other investments’’ the increases in ‘‘stocks”’ are due chiefly to stocks 
received in reimbursement of advances to leased and affiliated companies 
to enable them to pay for construction expenditures and for other purposes, 
and in partial payment’ of the special dividend declared by the Pennsy!l- 
vania Co. Settlements during the year explain the decreases in *‘advances."’ 
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Under “investments in affiliated companies,”’ the decrease in the item 

yonds’’ is due chiefly to the sale during the year of Philadelphia, Baltimore 
& Washington RR. Ge Mtge. bonds owned by this company. The de 
crease in ‘‘bonds,"’ under ‘other investments,”’ is due to the sale of certain 
other securities owned by the company. Under “current assets’’ the 
increases in “demand loans and dep»sits’ and “special deposits’’ reflect 
the proceeds from sales of securities of the company The decrease in 





‘materials and supplies” is due to reduced stock of materials and supplies 


on hand, the company having systematically reduced its inventories. 
The other decreases in eurrent assets and the decreases in ‘“‘current Ha- 
bilities’ reflect in general more expeditious settlements in connection with 
current traffic transportation and other activities The increase in 


other unadjusted dehits represents 


insettled items carried in this account 








pending final disposition. 

Changes in nded Debt"’ and Other Liabilities Increases in the out- 
standing ‘‘funded debt" were caused by the issue of $59.000,000 40-Year 
5° Secured gold bonds maturing Nov. 1 1964. and by the issue, for addi- 
tional equipment, of &35.850.000 Pennsvivania RR. General Equipment 
Trust cert tes vries B and C, dated respectively April 1 and Oct. 1 
1924, the principal of which itures in equal annual installments over a 
period of 15 vears The proceeds of sale of the Secured gold bonds were 
applied to payment on account of compa s 6°, Collateral note held by the 
[ “. (,overnment Other payments 1 account of this note were made 
during the vear. the total decrease b $52.226.000 This decrease, 
together with the retirement of certain obligations throuch sinking and 
other funds, and the pa ent of maturing installments of equipment trust 
cert ites a ount wt S507 ROR Pe et tialls offset t} increases in 
funds dent 

Under “‘unadjusted credits"’ as shown on the general balance sheet. the 
decrease in ‘“‘tax liabilit is due to adjustments of taxes applicable to 1923. 
Tr increase in i 1 depr ition reflects the nor i increase in 
cr ed depreciatio } yur equipment and other property. 

Prop i Increase of Indehtedne Du 1otice has been given that at 
the annual meeting there will be presented to the stockholders the question 
of granting authority to the directors to increase the company's indebted- 
rn to the extent of 3109.009.990 when and as the iy determine. 
Such authority is, in the judgment of the managenent, necessary to provide 





for company’s capital requirements and a progressive develop nent of its 
propert Practicall 1) f the in is ithorized by th tockholders in 
192) has been utilized in payme if indebtedness to the U. 8. Government 
and in other necessary ipital expendit 1Tes 

Pi leiphia Passencer Terminal Imororements The 1923 annual report 
ret ! 1 the loss b fire of the train shed of Broad Street Statoin and its 
reconstruction 89 a8 to contioque busines ind the directors pointed ont the 
necessity for the reconstruction of the passenger terminals and tracks to 
properly accommodate the local and through passenger service in and out 
of the City of Philadelphia, and also of providing additi 1] general office 
ccom “lation in that t At the reyuest of the Mavor negotiations 
have been conducted ith the city authorities with these purposes in view, 
and als» to permit of the expansion aud development of the central section 

tne cit 

ihe necessary ¢ ib! 4 rdinane nas oneen prepared ‘sllaboration 
vith the Ma 1nd other representatis »f the cit The plans contem- 
plate the removal of the present elevated railroad structure between Broad 
Street Station and West Philadelphia, and the erection of new station 
on tt vest bank of the huylkill River yntain about 18 tracks. each 


having 1,500-foot pl atforms for through nd local trains 
tracks for suburban electric trains 
pleted will have two levels 
ad i ' 


ind 8 additional 
a total of 26 tracks The station when 
of tracks—the lower one for the through 
i mez distane train ind the upp the suburban traffic. 
Kiectrically operated suburban trains will reach the business centre of the 
city by means of a new bridge across the Schuylkill River, south of Arch St., 
leading into a subway of four or tracks. beginning near 20th or 21st 
St., and terminating in an underground terminal between 15th and 17th 
streets, north of the present Filbert St. elevated structure. This will 
eventually eliminate the operation of steam trains into the centre of the 
city from West Philadelphia 





level for 


more 


Agreements covering the various features involved in the proposed im- 
provements are pending with the city, and it is expected that they will 
be promptly consummated 

Final estimates of the cost of the work have not yet been prepared, 


pending the development and completion of the various plans 
several years to complete the work, but it can be carried 


It will take 
out in such a way 


as not to seriously inconvenience the passenger traffic during the con- 
struction period 

The foregoing inyprovements are in harmony with the comprehensive 
plans of the City of Philadelphia which will include the creation of a new 


central boulevard, to be called Pennsylvania Boulevard, on the location 
of the present Filbert St., extending from City Hall to the west bank of 
the Schuylkill River, under which the new subway for suburban electric 
trains will be constructed. Other changes in the streets and 1 ipid transit 
facilities west of the Schuylkill River will be made, which should not only 
improve the west side of the Schuylkill River but will provide convenient 





entrances and exits to and from the new station. 

ij ypurgh Ter ail wrements ‘The urgent necessity for the enlarge 
ment and improvement of passenger and freight terminals in the City of 
Pittsbureb has been apparent for several years, but could not be undertaken 
during the war 1 iod Since then negotiations were actively resumed 
with the Cit f Pittsburgh and have resulted in reaching an agreement 
providing for the vacation, relocation and widening of certain streets in 
the vicinity of Union Station, Pittsburgh, and its eastern and western 
roproaches 

Final plans for the ynplete railroad inmiprovements have not yet been 
nade, but they cont plate additional tracks both eastwardly and west- 


wardly from the Union Station; the enlargement of the station buildin 
itself so as to provide adequate ticket offices, waiting rooms, ba: an 
oth fa j ‘ ] Vays to enable passengers to 4 and from 


ilities, as well as sub 188 to 
the station without crossing the street and tracks at grad plans will 
the relief 


raw 





rhe 
also cover the relocation and expansion of the freight facilities 


of street congesion and enhancement of property values, and the general 
improvement of th hole section of the cit 
Chis large project cannot be completed for sever years, but company 


has purchased most of the property required for the improvements and the 
work will be promptly undertaken The gross expenditure should be 
raterially reduced } the of surplus property which the railroad will 
have available, and by the utilization of less expensive ties for freight 
facilities, which will prove convenient 


sale 
prop 


to the industries 


Leased and Affiliated Lines Investment in Road and Equipment.— 
Continued progress was made during the vear by the Chicacto Union Sta- 
tion Co. in the construction of the new Union Station and office building 
ai Chicago, Iil., and the viaducts and approach tracks, the greater part of 


now in use The 
To pay 
8 Ist Meta 


which are 
completion 
Stat mto 


entire development is rapidly approaching 
5 additional of the 
July 1 1965, were 


the canital expenditures, 3850 ,000 


‘ 


gold bonds. Seri \ 








d ‘ 
sold during the year, making a total of $60,000,000 bonds outstanding, 
being the total amour of bonds authorized to be issued under that com- 

: First Miter As additio pure ere required to carr on the work, 
much of hich was no ontempiated h the original | Ss Ww ade, 
$7 .000.000 20-Year 5 Guaranteed gold bonds, dated Ls 1 1024, due 
Dec. | 1944. were issued These latter bonds, as well as those issued under 
the irst Mtwe a guarant 1 both principal d interest, jointly 
ind seve! by tne proprietal co ( which are « system, the Chi- 


mpat 
cago Burlington & Quincy RR. and the Chicago Milwaukee & St 
The station is also used by the Chicago & Alton RR 


Paul Ry. 


The expenditures for road and equipment during 1924 on branch lines, 
operated by the compa! und jease or contract. have been charred azainst 
the respective companies 

Co dation of Subsidiary Companics 

On Ju ¢ 1924 th ‘incinnati Lebanon & Northern Ry., Cleveland 
Akron & Cincinnati Ky., Toledo Columbus & Ohio River RR Manu- 
facturers Ry. and Pennsylvania-Detroit RR. entered into an agreement 
for the consolidation of such companies into the Pennsylvania Ohio & 
Detroit RR... which has been duly filed as required by law in the States of 


Michigan and Ohio Application has been made to the 1.-S. C. Commission 
for authority to issue stock of the new company in exchange for the stock 
of the constituent companies, as provided in the consolidation agreement, 
as well as for authority to continue the operation of the consolidated railroad 
as part of the Pennsylvania Railroad System. 

he total mileage of the consolidated road is 788'4 miles, extending 
generally between the Ohio River and Lake Erie, within the State of Ohio, 
and to Detroit, in the State of Michigan All of the capital stock of the 
constituent companies is owned by the Pennsylvania RR., which operates 
their lines. The purpose of this consolidation was to unite five subsidiary 
corporations into a new corporation, afid thereby obtain greater economy 
in accounting, financing and operating. 
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Guaranty Period Settlement Final settlement has not yet been concluded 
with the U. 8. Government for the guaranty period by our company and 
the Pittsburgh Cincinnati Chicago & St. Louis RR., which latter is leased 
to this company, but it is expected this matter will be concluded early in 
1925 Settlement has been effected for the 14 other companies embraced 
in your SvVstem 
vice Relations. 


Public Se -While the traffic on the Pennsylvania RR. and 
the lines in its system ‘was considerably less than in 1923, yet the public 
service rendered was very extensive, as usual vhen measured by the 
freight and issenger movernents These we equivalent to moving one 
ton of freight a distance of almost 42 billion miles. which was a decrease 


of almost 7 billion ton miles compared with 1923, and to moving one passen 
ger a distance of more than 6 1-3 billion miles, a decrease of 148 miltion 
Passenzer miles Other traffic shows decreases compared with 923 
except the mail traffic The large sum of $170,000.000. which was expended 





during the year for rails, ties, other materials and fuel, was no small factor 
in sustaining the country’s commerce and industry, especially as it will 
also be noted that more than 859.000.0900 additional wer <r ded during 
1924 for i lproveiment ind equipment charved to ca tai account 158.000 
tons of new rail and 4.685.000 cross ties were used in maintenance work 
and 15,050,000 tons of coal were consumed by locomotiv Taxes for the 
support of the national, State and municipal governments amounted to 
$33 509.000 

The transportation service of the system vas equal to about l of the 
freicht service and 17 of the passenger service verformed by all the rail 
roads 1 the United States Th iverave ni ) of er ees on the 
systern during the year was 218,52'). a decrease of 11.6 ‘compared with 
1923. to whom $377 .090.000 were paid 

Employee Relations.—The Pennsylvania plan of employees’ representa 
tion, under which a thoroughly co-overative relationship between manage 
ment and employees has been established, has issed throu ther year 
of successful operation and has stood the test of criticism and legal action. 

, 


Its definite purpose of continuing co-onveration and avoiding antagonism. 


or conflict as to wages and working conditions is now better understood by 
the employees and the public. [Ut has produced sufficient « lence so far 
to show that if the public is to have uninterrupted and economical trans 

rtation service and the employees steady work, good wages and fair work- 
ng conditions, and the investors a fair return, sone such plan as this must 
be followed Fair representation is assured to all concerned, and dis 


cussion of difficulties or differences proceed on the solid principles of mutual 
confidence, facts jointly established, and fair play. 

Lease of Norfolk & Western Ry.—Negotiations in connection with the 
suggeste| lease of the Norfolk & Western Ry. by the company were termi- 
nated, because the directors decided that the company could not negotiate 
a lease on a mutually advantageous basis. large volume of traffic is 
exchanged with that company, and the close working relations and the 
active policy of co-operation which have existed for over 25 years wil! con- 
tinue. 

General Railroad Situation. 

During 1924 the railroad service generally was continued at a very hich 
state o! icioncy The service rendered was equal to all demands and was 
conducied with economy. Theres was less interference from unwise legis- 
lation, and the regulating bodies as a whole were more sympathetic of the 
problems the railroads must meet It is not to be inferred from this that 
the railroads can relax their vigilance in the protection of their earnings and 
property, nor of the interests of the owners and employees and the public 
which they serve. Conclusive proof of this can be readily furnished by 
the number of unfriendly legislative measures which were introduced in 
last year’s Federal and State legislatures, with the evident desire to con- 
tinue railroad rates and service as political questions, and to further restrict 
the conduct of railroad business in the manner calculated to render the 
best service to the public 

The national platform of one of the political parties in the last Presidential 
campaign plainly brought before the people of the United States the question 
of Government ownership and operation, coupled with the attempt to 
undermine the value of the citizens’ investment in the railroads of the 
country. The dangerous elements of the situation were so well understood 
by the country at large that an overwhelming majority voted against the 

arty which — d that unsound proposition and gave a clear mandate 
or sound and orderly government and for lawful protection of the rights of 
individuals and property. Satisfactory railroad service is not a political 

uestion, but it is chiefly an economic question and one of responsibility. 

ailroads cannot produce successful results except by obtaining fair rates 
and fair returns so as to preserve sound credit; by giving the public the best 
service at reasonabic rates, and by having loyal employees, working under 
experienced management in directing operation, maintenance and im- 
provement. 

The railroads fully appreciate that informed public opinion desires to 
have them accorded just treatment, and they have by improved service 
and larger expenditures for additions and bevverments and new equipment 

ressed their faith in the fairness of the American peopl 

his constructive attitude of the Government, with increased prosperity, 
has given an impetus to ownership of stock and 
service corporations by the citizeus, so that the ranks of their investors have 
greatly increased and include numbers of people in ail walks of life This 
ownership by the citizens and their institutions, and their direct interest 
in railroad operations, certainly cannot be improved upon by Government 
ownership. Ths return earned upon the railroad investment as a whole 
is still clearly inadequate to attract continuously, at reasonable interest or 
dividend rates, the new capital essential to expand and improve railroad 
service on anything like the scale which the growth of the cou demands 

The investment in road and equipment, including working capital 
taken as a whole, is conservatively carried on their books when compared 
with the present day cost of reproduction, yet because of the present 
heavy operating costs and taxes the return earned thereon was only about 
4.33°% in 1924, notwithstanding the greater the 
transportation service. This return aud whose of several preceding years 
are much below the figure of 5%4°% fixed by the Inter-State Commerce 

Jommission under the provisions of the Transportation Act of 1920 as a 
reasonable return on the railroad investment by groups or districts 
Motor Traffic 

The public is willing to pay the higher costs of motor travel and enjoys 
the great convenience of new and improved highways. ‘This has brought 
about a great increase in the use of motor cars, busses and trucks by the 
public generaily, and by the industries, which is having a far-reaching 
effect on the short distance railroad passenger and freight traffic and on 
seasonal travel to the seaside and other resorts. Company is endeavoring 
to co-operate with the motor cars and trucks, recognizing that in several 
localities the traffic shouid be handled solely by motor cars and in others 
that the motor car can supplement the rail service and bring the traffic to 
central points, thereby reducing operating expenses on the rail lines 
: railroads have no desire to abandon a single mile of railroad nor to 
reduce the service, so long as their business and the returns carned justify 
their retention, but when the public employs other transportation facilities 


securities in all public 


try 


ry 


econoinies enforced ll 











to meet its needs the railroads cannot afford to run unprofitable trains 
or maintain rail lines and stations that have insufficient patronage The 
inroads ou the traffic have been so creat that they have forced app ion 
to be made to the various commissions for the reduction of the passenger 
train service in some cases, and for the closing of certain branch lines, 
stations and facilities, when it can be clearly demonstrated that the public 


has practically abandoned the use thereof and that the 
ficient to pay operating expenses, taxes and other costs 
railroads have tried by gasoline motor 
below that of the steam trains 

The railroads cannot afford to 


revenus are insul 

In other cases the 
rail cars to reduce the cost of service 
and protect their traffic 


maintain Many ot these unprolitave nes 


in the face of motor competition, because of the low returns on their road 
investment as a whole. The situation is further aggravated by the fact 
that not only have the railroads lost the traffic, but the increased use of the 
highways by the motors has created demands for the abolition of grade 


crossings chiefly at the expense of the railroads, and for the payment of 
much higher taxes to meet the heavy costs of highway construct and 
maintenance. 

The situation demands careful analysis and remedial action. especially 
for these short distance railroads and branches, and reductions in grads 
crossing expenditures and taxes, or else a further substantial reduction in 
service and the abandonment of stations and lines must be faced 

Railroad Consolidation. 

The subject of railroad consolidation received much consideration during 
the past year. The subject is one of great importance not only to the 
stockholders of this company but to the industries and territory served by 
ite lines, for should the consolidations effected in this territory be of such a 
Character as to detract from the ability of the company to render adequate 
service and to meet the competition of other systems serving other portions 
of the same territory or other territories, the interests of those who must 
depend upon the lines of this company for their transportation facilities 
would be seriously and detrimentally affected 


boti 
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This company participated in conferences with representatives of the 
larger systems now operating in the Eastern section of the country with a 
view of endeavoring to bring about some general agreement on the part of 
all interested as to the consolidations that should be effected in this section, 
with due regard, of course, to the requirements of the Transportation Act 
that the consolidations to be effected thereunder should be such as will, 
so far as practicable, preserve competition and existing routes and channels 
of trade, and earn through uniform rates on competitive traffic substantially 
the same rate of return upon the value of the properties of the several 
Systems, constituted by means of the consolidations to be effected These 
conferences resulted in the informal presentation to the Consolidation 
Conunittee of the I.-S. C. Commission by the presidents of the New York 
Centra! Lines, the Baltimore & Ohio System and the Nickel Plate System 
of a suggested consolidation of the railroads of the Eastern district into 
four systems 

The consolidation thus suggested was not in the judgment of the represen- 
tatives of this company a fair one to this company, nor would its adoption 
accomplish the purposes and objects sought to be accomplished by the 
provisions of the Transportation Act. 

This plan provides for the grouping of all the large railroads in the East- 
ern district of the country into four systems, one being the Pennsylvania 
System, but makes no disposition of the New England roads and of terminal 
and short lines It treats the Pennsylvania System, including therein the 
Norfolk & Western Railway, as already practically complete, largely be- 
cause of its size, and accordingly assigns to the other three systems all of 
the important roads in the Eastern district and the principal gateways to 
the New York district and harbor not now embraced in the Pennsylvania 
System 

Because of its failure to allocate to the Pennsylvania System the roads 
necessary to enable it to adequately and economically transport its existing 
traffic and that which it will undoubtedly be called upon to transport in 
the future, and because its adoption would result in the diversion from 
its lines of traffic now handled by it, and would seriously disrupt and destroy 
existing channels of trade and commerce, this company felt impelled to 
indicate to the I.-S. C. Commission its dissatisfaction with the plan as pro 
and its belief that its adoption or acceptance by the Conunission 
would be detrimental to its stockholders and to its shippers and to the 
territory served by it. 

In doing this the company made certain suggestions the chief of which 
vere that in the grouping and allocation of the Eastern railroads there 
should be included in the Pennsylvania System, not only the Norfolk & 
Western Ry., which has been affiliated with the Pennsylvania System for 
over 25 years, and the Virginian Ky., which was operated in conjunction 
with the Norfolk & Western Ry. during the period of Government control, 
but also the Lehigh Valley RR., whose inclusion in the system would provide 
an additional and important gateway to and from New York City harbor 
and district, would continue a large local and through traffic exchange, 
would furnish a shorter and less congested route for the traffic of the Penn 
Sylvania System which concentrates in the Sunbury, Williamsport and 
Wilkes-Barre district, and better terminals and connections in the Buffalo 
Rochester district. 

The suggested plan, together with the recommendations made upon 
behalf of this company, were taken under consideration by the Consolida- 
tion Committee of the I.-S. C. Commission, time being granted to the 
companies interested for further consideration of the whole subject in the 
hope that some more acceptable plan might be evolved. 
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Calendar years 1y24 1923 1922 1921 
No. of pass. carried 144,852,089 151,953,566 147,910,428 161,977,733 
No. pass. carrd il mile 4,940,336,748 5,206,471,435 4,934,887,037 5,164,017,685 
Avge. rev. from each 
passenger 107.4 ets 107.9 eta 106.1 cts 100 9 eta 
Avge. rev. per pas 
senger per mile $.149 cts 3.150 cts 3.160 cts 3 166 cla 
No. of pass. carried 
per mile of roud 14,274 15,022 14,600 15,996 
No. of rey. tons carr'd 215,467,806 245,905,245 195,067 951 172,555,040 
No. of rev. tons car 
ried 1 mile 41.755.039,974 48,622,874,727 40,509,787 887 37,407 502,442 
Average train load 
ton 738i Sti 774 74 
Avge.rev. per ton 207 $2.06 $2 245 $2.37 
Avge. rev per ton 
permile . 1 057 ets 1.045 ets 1 O98 ects 1 D4 ets 
No. of rev. tons car 
ried per mile of road 19,67% 22,640 17,8414 15.805 
(cross revenue per 
mille of road $40,672 $46,592 $i0 sid #47 45 
INCOME STATEMENT FOR YEARS BNVDED Dk. Si. 
1924 1923. 1922 xi v2t 
Tileagge including 67 miles of 
inals and ferri 1) 575 10,577 10.001 
Rautlway Operating Revenue s 3 $ s 
Freight . 440,567.4510 502,698,606 459,528,920 405,210,080 
Passenger 147,523,905 155,516,003 147,424,247 155.0 bu7 
Niail, express, &ce 48 526.101 41. 816.898 39,459,714 54.550.921 
Incidental 18,727,545 21,324,982 19,807,454 20,191,554 
Joint facility (net Dor 45,776 Cr.40,919 Cr.141,765 ¢ 405.321 
fotal railway oper. revenues. .615,299,176 721,397,408 646,352,108 61 >. WD 
huuaay Ope fing “mL penses 
Maint. of way and structures 74.025.530 85,383,281 78,536,095 76,548,215 
\iaintenance of equipment 158.884,751 188,577,703 167,127,562 165,659,141 
Draft 7846521 7,754,739 6,953,149 7,058,240 
i ransportation 250,364,484 281,851,982 265,752.06 265,102,429 
Niiscellaneous operations 9,409,244 9,772,346 9,700,743 s10,789 
(seneral 17,222,321 17,345,432 16,128,117 16,976,45 
Transportation for investment f OLSTS Cr.167 ; 'rt.0,537 ‘'r 41,846 
‘otal railway oper. expenses 517,450.673 590,518,030 544,118,684 540,615,414 
Net rev. from railway operations 127,848,505 130,879,378 112,254,42 75,110,492 
Railway tax accruals $0,457,970 32,600,522 20,05 20 52.849 
Uneollectible railway revenues 212,947 124,598 114,132 120,150 
Railway operating income 97,177,586 98,064,258 83,035,772 $8,207,493 
Hire of equipmen Debit bal 18,034,348 13,927,103 9,089,671 10,622,301 
foint facility rents . . 7 .343,325 Dr .590,487 Cr.69,.227 Dr A27,858 
Net railway operating income 778.799.9013 83.546.667 73,405,328 37,157,334 
‘ Ciperating Income 
oie fre lease of road 7, Si 756 13,570 $1,455 
Niiscellaneo rent income 2.641008 2,452,543 2,820,077 1.967 206 
Miscel. non-oper. physical prop 68,5386 56 362 120,111 118,055 
eparately oper. prop., profit 115,68. 6 S806 Lyi .2> 
! incor ) i f HO2 18,252 00% “ , 
Income funded securl 2.208 % 2,588,627 2,206,209 17,79 
Inc. from unfund ec. & 2.037 .05 BOO.015 5,089, 402 $94.06 
Ine ) & otherr f ! 2,402,766 2 550,049 2,616,357 18 OS 
Kelease of pre n funded det 5.921 $921 $021 
Miscellancous incor 29,100 WO.648 Dr.259,590 11,201,264 
Te non-operating income | 008.921 610 29,093,153 8.0 467 
(.To income 10 SOS $11 it) TR 102 Le ! 1.2558.4 
Lee flor 
Rent for leased roads $8,291,126 35,246,256 34,290,804 15,617.10 
Oper. deficits of branch road 
borne by Pent ivania RR 74.000 ¢ 157 WO4 2,746.82 
Miscellaneous rents 1.242 32 1,163,997 1,014,709 
Nliscellaneous tax accruals 118,469 209 559 251,082 
parately oper. prop., loss 42,763 
Interest on funded debt 527 G5 28.062 6 «625,571,858 25.508, 0388 
Interest on unfunded debt 715.5558 204 7.373.689 5 S05 USO 
Miscellaneous income charges 102,991 705,594 45.245 635, 617 
Total deductions 71,674,157 65.271,200 70,116,423 54 950 76+ 
Net Income (8.134.677 51,538,078 42,382,058 24,307.6 
Lispostiton of Net Income 
Sinking and other reserve funds 3,871,837 5,112,397 3.923.490 $007 626 
Dividend ‘4 20,950,404 (6) 29950, 404 (5) 24958 670 (4) 19966 936 
Balance, surplus $.312.435 16,475,277 3,499 909 435.107 


x To make a comparison with 1921, the railway operating revenues and expenses 
to and includ railway operating income are restated so a4 to embrace the 
Operating results of the <ame 


ing net 


ears 


mileage of the various companies in both 








1872 


RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT 


[Showing per cent of net railway operating income on property investment 





; 
Cal Properly Net Railway P.C.| Cal Property Net Rat y Pa 
Year Investment. Oper.Income. Inc. Year Investment. Operdr e. Inc 
1910 =i 4.111.360 $76.966.497 5.0:1918 $1.952.017.162*827.017.878 71.4 
vil 1.568,863,.769 74.020.181 4.7'1919 > 069.968 807 *10.034.053 05 
1912 1,606,721,857 81,089,138 50 1920 2,092 052 ,738df*62742 376 
1913 1.681,779.771 67.850.644 4.0/ 1921 2 102.582.603 40,926,284 1.9 
1914 1,710,368,222 61,980,355 3.61922 2,112,565,888 79,832,502 i) 
1915 1.739,081,326 83.747.573 48 1923 2.196.947 .406 88.065.252 4.0 
1916 1,799,055,282 102.201.922 5.7 1924 2.258.292.092 84,010,909 72 
1917 1.872,315,915 77,800,154 4.2 
* Based on result of Federal operation and taxes and ey of tl rporat 
Property investment above stated does not include mat nd »p or work 
ing capital Net railway operating income includes ince I e of road 
GENERAL BALANCE SHEET DEC. 31 
1924 1923 1924 192 
Asset $ b Liabtltth $ 3 
Investment in Capital stock $99,173,400 499,173,400 
Road 480 649.366 472,277,488 Prem. on stock. 7,254,245 7,254,248 
Equipment 431,773,322 397,213,.139| Grants in aid of 
Gen'l expend 787 294 710,050 construction . 52,650 52,650 
Impt. on leased Funded debt 445,564,260 447,836,820 
ry. property 73,710,125 72,835,562 Fund. dt. of acq 
Binking funds 76,679 65,675) cos. assum. by 
Dep. in lieu of Penna. RR 519.765.1000 1,813,400 
mtgd.prop.sold 66 865 51.868 | Fund. dt. assum. 31,264,000 31,738,000 
Misc. phys. prop 1,066 507 1,087 ,518|} Guaranteed stk 
Inv. in affil. cos.: trust ctfs 7,478,250 7,478,250 
Stocks 276 924,934 256,449,237 | Equip. tr. oblig. 93,561,026 62,784,854 
Bonds 23,205,454 25,300,331) Girard ‘I Stor 
Notes 59,276,382 59,298,133; Co.lstM.3%s 1,742,000 1,766,000 
Advances 89,131,126 110,880,984 | Mtges. & ground 
Inv. in sec. iss'd, rents payable 246 585 246 558 
assum or carr’d Loans& bills pay 812,810 3,191,091 
as liability by Traf. & car serv 
accounting co. 14,014 14,014; balances pay 7,812,546 7,734,902 
Other investm’ts 96.4239.945 96.525.479 Audited accts. & 
Cash ... 25,529,394 18,973,915| wages payable. 30,599,045 35,112,809 
Demand loans & Mise. accts. pay. 31,352,949 37,756,511 
deposits 13,082,889 Int. mat. unpaid 518,465 556 ,.252 
Special deposits. 34,836,483 23,597,916 Div.mat.unpaid 175,739 186,194 | 
Loans & billsrec. 2,161,325 4,087,102 | Fund. debt mat 
Traf. & car serv unpaid 73,571 79,571 
balancesreceiv. 8,597,804 10,707,654, Unmat int.acer. 7,222,347 6,671,995 
Net bal. rec. fr Unmat.rentsace. 6,195,163 6,510,698 
agts. & conduc. 11,558,111 13,818,718 Oth. curr abil 578,885 721,826 
Misc. acets. rec. 14,684,282 17,738,325 Oth. def. liabil’'s 1,907,336 1,926 004 
Mat'l & supplies 60,263,446 86,045,087; Tax liability 25,292,782 26,040,837 
Int. & divs. rec 1,884,715 1,836,756) Prem. on fd. dt. 139,552 143,452 
Oth. curr. asseta 2,272,411 2,456,625) Accrued deprec., 
Work. fund ady 215,781 280 354 road & equip. .146,830,175 1 933 906 
Insur. & oth. fds. 61,476,878 60,888,336 Oth. unadj. cred. 86,892,993 80,936,261 
Other def. assets 96 295 101,196 | Add’ns to prop 
Unadjus. debita. 53,258,905 652,127,754) thr. ine. & sur_212,155,818 212,006,893 
Fund. dt. retired 
thr. inc. & sur 3,657,410 3,204 357 
Sinking fund res. 914,079 855,344 
Misc. fund res 61,565,364 61,105,079 
Approp. surplus 
not specif. inv 7487 601 7.487 601 | 
Prof. & loss, bal. 64,754,600 58,063,422 | 
Total 1,823,040,732 1785369,220 Total_.....1,823,040,732 1785369,220 
V. 120, p. 1583, 1200. 


Delaware & Hudson Company. 
(95th Annual Report—Year Ended Dec. 31 1924.) 

The remarks of President L. F. Loree, together with a 
comparative income account and comparative balance 
sheet as of Dec. 31 1924, are given on subsequent pages of 
this issue. 

Our usual comparative income account 
V. 120, p. 1737. 

TRAFFIC 


was published in 


STATISTICS FOR CALENDAR 
1924 192% 1922 192] 

). 25,327,365 25,341,021 17,559,253 23,304,775 

3500192 .279 3856099 930 2844618549 3203759 .305 

$.01052 $.01084 $0123 


YEARS 


No. tons carr. (rev. fet 
No. tons carr. 1 mile 


Av.rev. per ton per mile $.01104 


Fgt.rev. per milerd.op_ $42,667 50 $44,61046 $33,963 25 $43,584 86 
Trainlloads in tons (rev 
enue freight 796.12 834.94 756.367 752.74 


0. passengers carried 3.939 ,365 
No. pass. carried 1 mile_116 132.089 


4,267,746 
122,597 816 


1,044,408 
115,901 530 


1.626.877 
11¥,696,.843 


Av. amt. per pass. mile $.0328 $.0328 $.03228 $.0337 
Pass. rev. per mile road $4,510 53 $4,748 &5 $4,530 59 $4,802 06 
Av.No.pass. per tr. mile 18.81 51.13 48.99 50.96 


—V. 118, p. 1737, 449 
Georgia Railway & Power Co. 
(Annual Report—Year Ended Dec. 31 1924. 

The remarks of Chairman H. M. Atkinson and President 
P.S. Arkwright, together with comparative income account 
and balance sheet as of Dec. 31 1924, will be found under 
“Reports and Documents” on a subsequent page. 


BALANCE SHEET DECEMBER 31 


1924, 1923 | 1924 1923 
Asset: $ ~ | Ltabilitte s z 
Plant account 61,074,784 55,883,991) First pref. stock 6,400,000 2,500,000 


Equipment under 


trust 


10,000 
15 


Second pref. stock 


| 000 10,000,000 
835.281) Common stock 


1,028,554 000,000 15,000,000 





Sinkingfund bonds 844,000 704,000 | Ist & Ref. M.. bds_12,354,000 12,435,000 
Sinking fund trus Underlying bonds. 1,400,000 1.460.000 
tee 23,126 21,747 Gen. Mtge. bonds. 13,500,000 10.500.000 
Notes receivable. 471,896 349,135 Equip. trust notes 550,500 633 000 
Special deposit 1,489,222 1,916,708' Notes payable 2.620.629 
Cash for redemp IxGa. Ry. & El. Co $45,079 165.679 
tion of equipm'ts 7,33 | yAtlantaG. L. Co 116.655 116,655 
Bond discount 2,073,263 1,564,025! Paving assessment : 
Suspense accounts 382,455 20,045} def. installment 260,878 183.086 
Cash advances 3,554,866 1,915,946] Dividends payable 121,750 50.000 
Prepaid accounts 16,495 24,1 15) Reserve for deprec. 6,912,891 6.220.667 
Treasury bonds 140,000 184,000 | Other res've accts 788,203 41,940 
Stocks and bonds Accounts payable. 1,093,418 1.081.153 
owned 9,110 2,110,811) Interest pavable 388.059 23 262 
Supplies on hand 910,129 $33,404 Taxes payable 545,615 592 088 
Cash and accounts | Accrued rents 144,207 142.922 
receivable 1,276,518 1,473,564) Balance 3,259,800 3,329,809 
Total - 73,301,756 67,836,771) Total - 73,301,759 67,836,771 


x Net current assets turned over to Georgia Ry. & Power Co. by Georgia 
Ry. & Electric Co. in accordance with terms of lease, and not to be paid 
back until expiration of the lease, 999 years from Jan. 1 1912. 

y Net current assets turned over to Georgia Ry. & Power Co. by Georgia 
Ry. & Electric Co. and Atlanta Gas Light Co. in accordance with terms 
of leases, and not to be paid back until the expiration of the lease. 991 
years from Jan. 1 1920.—V. 120. p. 1746, 1202. 


Wabash Railway Company. 
The remarks of Pres. J. E. Taussig, together with compara- 
tive income account and comparative balance sheet as of 
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[ Vou. 120. 


Our usual comparative income 
120, p. 1739.—V. 120, p. 


ments’’ on subsequent pages. 
account was published in V. 
1739, 1583. 
Kansas City Southern Railway. 
(25th Annual Report—Year Ended Dec. 31 1924.) 


A complete annual report will be ready for distribution about May 15, 
which will be furnished stockholders and others upon application. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1924 1923 1922. 1921 
Mileage operated____-_- 854 842 842 
Stalistics— 

-"assengers carried as 041,183 1.323.840 1.248 ,468 1.595.408 
Pass. carried 1 mile____ 59,875.457 70.450.352 63.233.107 71.358,404 
Rev. per pass. permile.. 3.432 cts 3.439 cts. 3.482 cts. 3.472 cts. 
Rev. freight carr'd (tons) 6,958.8 8 7.046.132 5.465.179 5.122.096 
Rev. fr't carr'd 1 mile.1,542.245.437 1684014.389 1507715,528 1553508,601 
Rev. per ton per mile... 1.098 cts 1.074 cts. 1.084 cts 1.138 cts. 
Rev. per mile of road --- $24,616 $26,719 $24,195 $25,864 


The usual comparative income account was published in 
V. 120, p. 1739. 

BALANCE SHEET DEC. 31. 
[Kansas City Southern Ry., Texarkana & Fort Smith Ry.] 


1924 1923 1924. 1923 
Asset $ $ Ltabilittes— $ bg 
Invest. in road and Common stock 29,959,900 29,959,900 
equipment .. 108,814,009 107,323,615 Preferred stock...21,000,000 21,000,000 
Depos. in lieu of Grants in aid of 
mtgd. prop. sold 1,026,731 1,055.2¢0 construction .-.. 7,483 512 
Misc. phys. prop $49,464 796,174, Ist M. 3% g. bds_30.000,000 30,000,000 
Inv. in affil. cos Ref. & Imp. M. 58 18,000,000 18,000,000 
Ftocks..___- 2.016.208 2,016,206 Equip. 5% notes-. 124,000 
ET wip 804,915 115,687 | Equip. Trust No. 
[OO eee 29 27 346% notes.... 699,f00 763,260 
Advances __.... 1.607.788 2,100,859! Equip. Trust5’%% 1,512,000 1,620.000 
Other investments 1,910,328 2.328 | Mise. funded debt- 18,283 33,705 
|; Cash. -- 1.775.150 2,034,912) Loans & bills pay., 
Special deposits... 2.279.815 1,594,267 eee 1,014,119 —— 
Loans & bilisree'le 191,129 11,949) Traffic & car-serv. 
Traffic & car serv bals. payable... 638,209 653 547 
bals. receivable- 490,735 665,471 | Audited accts. and 
Net bal. rec. from wages puyable_. 2,082,081 1,852,021 
agents & cond'rs 102,852 157,907 | Miscell. accts. pay 60,952 12,377 
Misc. accts. receiv 749. 082 70 7 Int. & divs. mat'd, 
Material & supplies 2,061,806 2,302 714 unpaid 499,338 500 042 
Int. & divs. receiv S28 4.942) Fund. debt unpaid 4,000 
Oth. current assets 8.757 822 460|Unmatured divs., 
Work. fund advs_- 13.571 12 438| int & rents 542,449 530,300 
Other def. assets 35.4 67,200 | Other curr. liabil 110,077 93,549 
| Rents & ins prem. Other def'd labil- $33,268 436 968 
paid in advance 62,071 13,450) Tax lability 1.324.035 1,046,724 
Dise.onfund debt 2,550 2,000 | Acer’'d depr. equip. 1.636.016 1,355,449 
Prop. aban., chgd Other unad) cred 589,217 697,756 
to oper. exps 89,993 179,987 | Add'ns to property 
U. 8. Govt. in through ine. and 
eome guaranty. 613.105 l wm surplus 400,609 371,834 
Other accounts 848 552 17,890 | Appr. surplus not 
spec. invested 721,276 651,631 
Provit & loss credit 
balance....... 14,305,984 13,339,803 
Total 125,454,898 123,047,5201 Total - 125,454 898 123 047,520 


—V. 120, p. 1739, 827. 
Lehigh Valley Railroad Company. 
(71st Annual Re port Year Ended Dec. 31 1924.) 


Pres. E. E. Loomis, Phila., April 1, wrote in substance: 

Resul's.—Company again has produced the highest gross revenue in tts 
history. and at the same tine operating expenses show a considerable de- 
crease (see comparative income statement below). 

‘inencial.—Taking advantage of a favcrable market situation. company 
sold $12,000.000 Gen. Consol. Mtge. 5° bonds, using the proceeds and 
funds in its treasury to redeem $15,000.000 10-Year Collateral Trust 6% 
bonds which were outstand.ng and would have matured on Sept. 1 1928. 
By this arrangement a saving was effected in the rate company 
pays on its funded debt and a bond issue having early maturity was retired 
advantageously. In additicn $1.009,000 Collateral Trust 4% bonds 
matured during the year and were paid 

Company als» sold $10,000,000 Isc Mtge. t bonds of its subsidiary, 
the Lehigh Valley Harbor Terminal received in part payment for 
advances for corstruction purposes. Th's sale reimbursed the treasury 
for the pavment of $10,400,000 Consol. Mtge. bonds at their maturity on 
Dec. 1 1923. 

The Lehigh Valley has no important maturities of outstanding obliga- 
tions to meet for the next 14 yeirs. when an issue of $8.599.000 becomes due 
the refunding of which is provided for in the General Consolidated Mtge. 

Searegation of Coal Properties.—The separation of the Lehigh Valley Coal 
Co. from the Ra lroad company was completed during the year. Asa re 
sult of the transaction. stockholde-s of record Mar. 15 1924 received upon 
the payment of $1 a share, a certificate of interest in the coal company for 
each share of railroad stock owned. These certificates had a market value 
at the close of the vear of over $58,000.000 In addition, company re- 
ceived $14.968,925 which was used to reimburse the treasury for various 
capital expenditures 

Treasury Securities.—At the close of the year company held in its treasury 
the following securities of its own issue. amounting to $10.905.000. no part 


interest 


of which is included in unpledged securities amounting to $22,039,310: 
Collateral Trust 4° bonds, $675.000: General Consolidated Mortgage 


bonds, $10,230.000. 

In additicn, $17.400.000 General Consolidated Mortgage bonds. $4.000,- 
000 Lehich-Buffalo Terminal Ry. Corp. Ist Mtge. 4'<%% Gold bonds and 
$2,600,000 Consolidated Real Estate Co. bonds will be returned to the 
treasury as the resu!t of the payment of the 10-Year Collateral Trust bonds 
for which they had been under pledge as securitv. 

Additions and Betterments.—Since Sept. 39 1993 the date of the General, 
Consolidated Mtce., expenditures of approximately $58.000.000 have been 
made for additions and betterments to the peat v and for other capital 
purposes, against which no new or additional securities have been issued. 

Expenditures for additions and betterments to road and equipment, 
including expenditures on subsidiary properties, amounted during the year 
to $8.199.489, against which there were credits representing the sale or re- 
tirement of property of $2,552,578, resulting in a net charge to investment 
of $5,546,911. 

Acouisitions.—Company, jointly with the Reading Co., has purchased 
the Ironton RR.. 8 miles in length, extending from Hokendauqua to Siegers- 
ville, Pa. This railroad serves an important cement-producing and indus- 
trial territorv. 

Jointly with the Delaware Lackawanna & Western RR., company pur- 
chased the ship repair yards of the Brighton Dry Dock Co. on New York 
Harbor. This plant is now being used for the repair of the floating equip- 
ment of the two railroads. affording increased facilities for the prompt and 
economical handling of this work. 

General Remarks.—Normal conditions generally prevailed and traffic 
moved steadily and in good volume throughout the year. Anthracite coal 
operations, however, were restricted to a degree by brief strikes of the miners 
on several occasions, rebuilding of an important breaker and also by a severe 
flood which compelled a temporary suspension of mining. Revenues of 
company from this traffic were reduced approximately $3.000.000, but this 
was more than offset by the growth of general merchandise business and the 
gross receipts from transportation by the company in 1924 were the largest 
in its history. 

The campai¢n to locate desirable industries on property owned by the 
company at Buffalo, on Lake Erie. adjacent to its Tifft Farm terminals, 
was continued. A 13-acre site there has been disposed of and a grain ele- 
vator of 1,200.000 bushels capacity, the first unit of a larger plant, is now in 





Dec. 31 1924, will be found under “Reports and Docu- 





course of construction. Negotiations are pending which are expected to 
bring other industries to this desirable location. 
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As another site for future industrial development, company has acquired 
a tract of 95 acres, known as the Fitzpatrick Farm, adjacent to Irvington 
and Newark, in a growing manufacturing section. During the year this 
tract was surveyed and arrangements made for the necessary spur tracks 
into the site. Inquiries received from business concerns seeking locations 
for new plants indicate that this property will be quickly disposed of to in- 
dustries which will contribute materially to the freight business of the rail- 


A total of 100 industries. 74 of them with direct track connections, were 
located along the Lehigh Valley during the year. More than 3 miles of 
spur tracks were built to serve these new industries. In the last 3 years 
more than 100 new industries a year have been located along the tracks of 
the company. 

Tazes.—Tax accruals were $3.656.561, an increase of $805,185 over the 
preceding year. The principal increases were in New Jersey State taxes 
($322,355) and in Federal income tax ($470.021), the latter item, of course, 
reflecting the more favorable operating results of the year 1924. 


GENERAL STATISTICS FOR CALENDAR YEARS. * 

1924. 1923. 1922. 1921. 
30,224,907 31,164.643 23,071,515 26,377,743 
. 5873147686 5867999,828 4623665859 5288783 ,188 
$63,522,307 $63,122,821 $50,612,722 $62,380,605 

$2.10265 $2.02546 $2.19373 $2.36490 


Tons revenue freight-_-_ 
Tons freight one mile- 
Freight revenue 


Average revenue per ton 


Avge.rev.pertonperm. 1.109 cts. 1.104 cts. 1.135 cts. 1.220 cts. 
Passengers carried __-_-_- 4,020,252 4,217,844 4.083.610 4 984 744 
Pass. carried one mile___ 253,565,671 232,363,980 218,630,400 235,535,969 
Passenger revenue ____- $7,688,392 $7.406.346 $7,022.954 $7,700,392 


£1.91242 
3.032 cts. 


$1.75596 
3.187 cts. 


$1.71979 
3.212 cts. 


Aver. revenue per pass 


$1.54481 
Av. rev. per pass. per m 


3.269 cts. 


Net op. rev. p. m. of road $11,208 $6 683 $2,472 $5,356 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1924. 1923. 1922. 1921. 
Average miles operated _ 1,375 1,374 1,449 1,449 
Operating Rerenues— 

Anthracite coal freight. $23,148,359 $26,392,972 $15,425,980 $27,959,183 

Bituminous coal freight. 1,722,397 2.233 608 1.907 .568 1,781,949 

Merchandise freight _ - 38,681,551 34,496.241 33.279.173 32,639,473 

Passenger _____ 5 7,688 ,3°2 7,496,346 7 022,954 7,700 392 

Sail re 304.396 298 641 310,438 399,431 

ae Aap . 1,139,562 370,422 1.213.697 619,167 

Other transp. revenue 2.671.466 2.691 686 2.397.799 2,837 873 
Incidental revenue_ 1,018,683 1 075.237 951.280 


1,060,331 


Total oper. revenue. _$76,374, $75,935, $62,418,889 $74,997,799 


Operating Expenses— 


Maint. of way & struc__ $8,421,393 $7,812,892 $7,070,757 $7,759,909 
Maintenance of equip't. 18,699,488 23,762.227 19.759.604 25.074.682 
Traffic expenses 1.401.377 1.176.966 1.241.957 1,221 .686 
Transportation expenses 30,558.447 32,.149.661 29,152.786 31,172.297 
Miscellaneous operations 345.476 $2,707 293 004 284 643 
General expenses . 1,647.798 1 563.962 1,514.445 1,729,369 
Transp'n for invest—Cr 15.012 ».202 7.714 4,519 
Total operating exp__$60,957.969 $96.751.214 $59.923.940 $67.238.C68 
Net operating revenue__$15.496.837 $9.140.910 $3,394.949 $7.759.731 
Total] tax accruals, &c 3.217.086 2,327 .243 1.985.950 2.066.772 
Operating income $12.189,751 $6,853.697 $1.498.999 $5,692.959 
Dividend income $2.238.328 $8,681,062 $3,081,922 $10,299,433 
Miscellaneous income 1.019.629 $02,232 1,750,719 1,834,868 
Total other income___ $3.257.957 $9.533.294 $4,832.641 $12,234,300 
Total income $15,447,708 $16.436,991 $6,241,640 $17,927,259 
Income Charaes- 
Hire of equipment - $244,061 $428.675 $1.066.941 $145,149 
Joint facility rents Cr.145,.859 Cr.148.999 Cr.248,N027 Cr.294,709 
Rent for leased roads 2.391.397 1,870,979 1,939,802 2.158.864 
Miscellaneous rents 336.057 315.893 331,406 341.957 
Miscel!l. tax accruils 4 155.139 523,067 322,884 27% N23 
Interest on funded debt. 3,892,695 4,497.73 4,483,531 4,528,726 
Int. on unfunded debt 197.339 115.066 51.9390 31,129 
Misc. income charges 291.941 332,072 285.318 687 32 
Total deduc. from ine. $8,.995.6469 $7,850,377 $8,232,885 &7.876.463 
Net income $7 .352,.038 $3,586,612df81.991,.247 $10,050,798 
Divs. shown in profit and 
loss account $4,245,749 $41,245,749 $4,245,749 $4,245,749 
BALANCE SHEET DECEMBER 3}. 
1924 1925 1924 1923 
Assets s % Liab < x 
Road & equip.a_105,437,569 101,49879 Common stock. 60.501.700 60 1.709 
Impts. on leased Preferred stoch 10 ) 106 300 
RR. property 1,405 020 1,455,391 | Funded dent b78,075.000 82.158.000 
Misc .phys.prop 3.0%7.814 ? 093,104 | Loansé&bills pay. 8.000 000 
Sinking fund 1,902,410 Traffic, &e., bal 93,80% 199.220 
Inv. in affil. cos.: Arcts. & wages 5,901,122 7,609,822 
Stocks. 53,520,219 61,545,258 | Mise. acets. pay 175.579 175.520 
Bonds 20,845,630 19,955,055 | Int. mar’d unpd 418.876 414,599 
Notes 3.592.430 | Divs .mat'd.unp 6.871 8.697 
Advances 16,140,189 22.586.493  Unmatured divs 
Other investm'ts 9.432.529 1,589,109 declared 1,061,437 1,961,437 
Agents & conduc 1,357,789 1,503,884 | Funded debt ma 
Inventories 6,880,421 7.630, 052 tured unpaid 1,870,000 1,107,000 
Loans and bills Unmat. int. acer 527,658 779,041 
receivable 2.365 1,588 Unmat'd rents 
Speciai deposits 69.737 75.837 accrued 515.154 311 512 
Cash §,412,178 5,534,445 Other curr liabil 1,524,121 S81 .55%3 
Traffic, &c., bals 694 S826 768,773 Deferred liabil's 415.241 558 497 
Misc. accts. rec 1,616,620 1.887.299 Tax liability 1,960,718 1,289,296 
Int. & divs. ree 250.960 1,240,610 Accrued deprec. 21,117,636 19,720,550 
Rents receivable 30,373 9,482 | Unad). credits 750,457 1,199,575 
Other curr assets 290,156 403,132 Add'nsto prop'y 
Deferred assets 53.711 815.015 through surp 86,221 59,781 
Unadjus'ddebits 1,349,146 1.660.699 Profit and loss 55.621.7 6 49,784,527 
Total - 230,729,664 235,846,430 Total 230.729 ,664 235,846,430 


a Represents only road property of Lehigh Valley RR. proper (Phillips- 
burg, N. J., to Wilkes-Barre). The total road and equipment investment 
of the system, including transportation subsidiaries owned by the company, 
is $237 ,744.036. b Funded debt is shown after deducting $41,361 .000 held 
in treasury.—V. 120, p. 1744, 449. 


Eastman Kodak Company. 
Annual Report—Year Ended Dec. 31 1924 
ANNUAL EARNINGS, DIVIDENDS. &C., FOR CERTAIN EARLIER 


YEARS, AND TOTAL FOR 22% YEARS ENDED DEC. 31 1923 
Net Profits. Pref.Dics. Com. Divs. —— Surplus 








s ; : 

1902 (6mos.) 1.488.295 162.366 856,920 é6 468.999 
1905....... 4.013.913 365.217 2.348.196 a 1.300.499 
>= 8,975,177 369.942 7.806.390 a TOR S45 
i —_— . 14,162,436 369.942 7.810.620 1,090,000 4.981.874 
1915_-- 15,741,453 369.942 11,719.680 a 3,651,831 
1917....... 14,542,567 369.942 5,861,520 8.311.105 
=e 14,051,969 369.942 8.792.280 4,889,747 
1919__- . 18,326,188 369,942 7.819.110 : 10,137,136 
1920- -- . 18,566.210 369.942 7.865.840 10.330.429 
ES daria ae Ih 14,105,861 369.942 7,953,215 ; 5,782.704 
1922_...... 17,952,555 369.942 12,574,963 Ae 5,007 650 | 
18,877,229 369.942 15,678,337 2,828,950 
1924--- 17,201,815 369.942 16.267 400 564.473 

Total ___ _266.216.285 8.284.887 170,360,203 5.250.000 82,321,195 





Deduct—Reserve required in addition to previous reserves and 


approp'ns to offset entire book value of good-will & patents 15,798,081 


523,114 | 
was accumulated in 1906 to 1909 and 1911 


Balance, surplus [being amt. of surplus Dec. 31 1924—Ed.]_. $66, 
The reserve fund, $5,250,000. 
to 1913 





1873 


COMBINED BALANCE SHEET DEC. 31 (INCLUING SUB. COS.). 





1924. 1923. | 1924. 1923. 
Assets— $s $s | Léiabiltties— $s 
Real est., build- |Common stock-b20,379,500 20,268,500 
ings, &¢c -a37,142,102 36,019,227) Preferred stock. 6,165,700 6,165,700 
Supplies, &c-. 25,542,590 23,432,943) Acc’ts pay., incl. 
Accounts & bills provision for 
receiy. (net) 8,305,222 7,506,728 Federal taxes. 11,453,496 10,837,414 
Callloans...... 3,350,000 3,000,000 | Pref. div. Jan. 1 92,485 92,486 
Bonds & stocks 4,144,035 3,973,707 |Com.div.Jan.1 2,547,438 2,533,562 
U.S. obligations 24,443,657 26,935,938 | i, 1,528,462 2,533,562 
(eee _ 9,987,962 11,486,477)|Conting. reserve 4,738,321 4,335,270 
Prepaid int., &c. 512,947 370,113} Surplus__...--.- 66,523,114 65,958,640 
, ee 113,428,516 112.725 135 | . 113,428,516 112,725,135 


a Includes real estate, buildings, plant, machinery and capital investments 
at cost less depreciation reserve. b 2,500,000 shares of no par value author- 
ized: 11,100 shares of no par value issued in 1924 for cash at $10 per share; 
there remains to be issued 19,610 shares of Common stock of no par value 
under plan for sale to employees, as approved by stockholders April 6 1920. 
—V. 120, p. 834, 588. 


Central of Georgia Railway. 
(30th Annual Report—Year Ended Dec. 31 1924.) 


The remarks of Chairman Charles H. Markham, together 
with the income account for 1923 and 1924 and comparative 


balance sheet as at Dec. 31 1924, will be found under 
“Reports and Documents” on a subsequent page. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 

1924. 923. 1922 1921. 

Average miles operated_ 1,921 1,921 1,919 1,913 
Rev. fgt. carried (tons). 8,894,582 8 420,264 6,684,481 5.933 386 
Rev. fat. carried 1 mile. 1898138851 1622744,453 1264422,162 1112683,441 
Avge. rev. per ton per m. 1.19 cts. 1.11 cts. 1.25 cts. 1.31 cts. 
Rev. per fgt. train mile $5.05 $4.92 $5.46 $5.31 
Av.rev. train load (tons) 494.69 497 46 478.26 468.80 
Passengers carried _-- 3.293 .064 3.797 ,968 3.660 560 4,065,368 
Pass. carried one mile___170.791,575 180,028,985 164,053,274 175,065.207 
Av.rev. per pass. per m_ 3.15 cts. 3.15 cts. 3.13 cts. 3.13 cts. 
Earn. per pass. train mile $1.29 $1.39 $1.29 $1.40 
Op.rev. per mile of road. $14,148 $13,641 $12,134 $11,527 


INCOME ACCOUNT FOR CALENDAR YEARS. 











Railway Oper. Revenues 1924. 1923. 1922. 1921. 
Freight. _.._...-.-----$19,375,562 $18,040,942 $15,893,822 $14,565,644 
Passenger -- 6,378,293 5,675,132 §,132.171 5,483 ,676 
Mail, express, &c 1,841,786 1,952,580 783.357 1,403 ,996 
Incidental 2 527 680 486,784 433.436 570,205 
Joint facility 49,888 43 A407 43,951 33,977 

Total ry. oper. revs_.$27,173,209 $26,198,846 $23,286.737 $22,057,499 

Railway Oper. Erp 
Maint. of way & struc $4,201,129 $3,414,982 $2,983,857 $3,449,358 
Maint. of equipment 1,866,691 5.605.847 4,389,661 4,711,702 
Traffic. ‘ 823 287 835,118 777.176 778 ,A76 
Transportation 10,148,631 10,197,285 8.824.396 10,052,517 
Miscellaneous operations 139,963 113,187 887 .77 87,678 
General 1,070,221 996,165 895 204 950,019 
Transp'n for invest.—-Cr 178,871 24.514 17.736 8,907 

Total railway oper.exp$21 .071.051 $21.138.070 $17,941,396 $20,020,843 
Net rev. from ry. oper $6,102.159 $5,060,776 $5.345,341 2,036 656 

tailway tax accruals_.. 1,344.503 1,177,929 1,222,280 899,875 
Uncollectible railway rev 20 542 35.910 21.745 46,588 

tailway oper.income_ $4,737,113 $3,846,937 $4,101,316 $1,090,192 
Other income . Dr 181,310 97 434 290,768 130.463 

Net ry. oper. income. $4,555,803 $3,944,371 $4,392,084 $1,220,655 

Non-Oper. Income— 

Dividend income : $515.833 $2,430,789 $431,872 $432,639 
Income from funded sec_ 109.030 180.630 128,740 127 ,656 
Misc. rent income 107.218 196.154 108,676 107 ,062 
Misc. non-oper. income 305 953 150,015 138.472 251,066 

Total non-oper. inc $1.038,035 $2.867,590 $807,761 $918,424 
Gross income ; $5,593.83 $6,811,961 $5,199,846 $2,139,079 

Deductions 
Int. on funded debt $2,686,240 $2,403,650 $2,355.393 $2,329,290 
Int. on non-negot le debt 

to affiliated companies 38.372 117.948 187,146 143,441 

tent for leased roads 372,959 372.710 370,766 371,422 
Miscellaneous... -—.-- 259,971 261.296 220.728 274,740 

Net income $2.236.294 $3,656.354 2,065,812 def$979,814 
Preferred divs. (6%) $000 .000 $2900 000 $900 .000 
Common divs (6°%)1.200.000 (5)250.000 (5)250.000 (5)250,000 


alance, surplus $2 506,354 $915,812 df$2,129,814 


120, p. 1322, 952. 
American Water Works & Electric Co., Inc. 
(11th Annual Report—Year Ended Dec. 31 1924.) 


Pres. H. Hobart Porter March 31 wrote in substance: 


Acquisitions Your company and its subsidiaries have acquired several 
properties during the year. The earnings from these companies have 
been included in such income account only from the dates of their acquisi- 
tion, which are as follows: Terre Haute Water Works Corp., May 24 1924; 
Old Dominion Water Corp., Nov. 1 1924. 

Capital Increase On Jan. 3 1921 the stockhelders voted to increase the 
authorized amount of the First Pref. stock from $10.000,000 to $20,000,000. 

Voting Trust.—On Apr. 27 the voting trust extension agreement expired 
and accordingly the certificates representing the shares of each class of 
stock were listed on the New York Stock Exchange in place of the voting 
trust certificates 

Increase and Change in Par Value of Common.—On Nov. 21 the stock- 
holders authorized a change in the par value of the Common stock from 
$100 to $20, each share of $100 par value to be exchanged for 5 shares of 
Common stock of the par value of $20 At this same meeting the author- 
ized Common stock was increased from 100,000 shares, par $100 each, to 
2,500,000 shares, par $20 eich Subsequent to this meeting the Common 
stock of $20 par value was listed on the New York Stock Exchange in place 
of the $100 par value stock theretofore listed 

West Penn Co On Dec. 31 1924 company's holdings of stock of West 
Penn Co. were as follows 


B $1,036,294 
[ 


Owned by Per Cent Total 
A.W.W. & E. Co. of Total. Outstanding. 
Preferred stock $4,668,500 21.10 $22,124,700 
Common stock, no par val. (shs 163,440 72.6 225,000 


(The income account of West Penn Co. was given in V. 120, p. 1749.) 

The plant, property and investment account of West Penn Co. and its 
subsidiaries shows a net increase of $11,547,883 

In the latter part of the year the first of two new 35,000 k.w. steam tur- 
bine units was placed in operation at the Springdale Power Station, and the 
second early in 1925, at which time the total installed capacity of this plant 
aggregated 120,000 k.w., with a building large enough for the later installa- 
tion of another unit. 

During the vear 134 miles of 25,000-volt, 63 miles of 66,000-volt and 73 
miles of 132,000-volt transmission lines were completed, together with the 
necessary sub-station equipment These additions have substantially 


| reinforced the inter-connection between the main power plants and sub 


stations of the West Penn system, as well as the inter-connections between 
this system and its neighboring utilities 

There was an increase in electrical consumers during the year 1924 of 
17.188, although the rate of growth was slackened. due to the business con- 
ditions which prevailed in this territory during the summer and early fall. 


| Company entered the year 1925 equipped to take on a considerably increased 
The system has 
xtended through the acquisition of the property of Buckhannon 
supplying Buckhannon with electric light, 


load with adequate transmission and generating facilities. 
been e 
(W. Va Light & Water Co 














ower, water and ice, and the municipally owned electric systems in New- 
burg and Rowlesburg. W. \ 


In April a subsidiary company inaugurated bus operation over the new 
State highway between Morgantown and Rivesvill« \\ Va.. connecting 
at the latter point with the interurban electric r \ te of Monon 
gahela West Penn Public Service Co 

Potomac Edison Co The number of consumers of el c service served 
by this company has continued to increase did the rnings rer ining 
after the payment of operating expense lespite the f t that eTe W 4 
general business de pression in thi territor fro VIaure nt ‘ ber 
The income acco nt was givenin \ 10 p. 12 

The expenditures for capital betterment } ve been f juring the 
year, and are reflected in the incre ed charges On the other 1, the 
earnings from these betterment e not et f fle i ‘ é 
account, nor the full VINES in operating expe f i ‘ pt 
have been reduced by over 369.000 

During the year the company has pursued tie poli of ¢ lidating 
from a physical and oper rstandpoint, th per f 
panie v ( now ce titute the tr c Edison ¢ t tend 
in sdidition to ordinary exter r exper ed ‘ r ‘ or tran 
mission lines and sub-«tatior 4 66.00 ‘ re SIT bon 
line 5% miles long, fre \ mep to Cumberlas t r 
sun statior ‘ omple ted | pl on t r a7 y 
link between the eastern and western sectiorz f ‘ ter 

A new transrr ion ling eing constructe r rd e\ ms 
port station into Venn lvan ( will ere engtiven the 
facilities fo ervice in th pr ny section 4 ‘ 
as a2 connecting link for ernervenc purpose wit tie xton 1 r the 
Penn Central Light & Power Co.. which serves the central secti f Penn 
sylvania Vi uc work heing done t ty ‘ eit nd « ‘ 
of the comp ny 's distribut thor thre ‘ , if r’ 
ber of sub-stations, trans on and tribution line Indust | devel 
opment in Cumberland | necessitated particu y inter e Vv long 
these lines in that city 

The company tinned ind i 
line to operate in on uncti t t rr ‘ ‘ ns por . tie 

Keystom Power & Light ¢ ince the equisit n of the ke tone prop 
erties, the require er for ser eer rot the « tern and rn di ions 
have necessitated inc ed p or piel j er cured ty e 
eastern division by the mstruction of a , re yod-pole transmis 
sion line connecting with the general system of the neighboring utility con 
pany to thesouth, and terminstingin«at dor ) t rof p'ecanacity 
at Bollefont« Ww ci pout the entre of toad Ir tive ter ii mim 
provement mve been yoade at the Kid ‘ power plant b ecuring an 
improved water supply, building a spray pond for cooling purposes and put 
ting deeper foundations under the turbo-genecrators Work has also been 
started on @ hii rit ennecting line in bee tem of ‘ r r 
utility compan nd through it into the syste of West Penn Power Co 
This will provide much needed reinforcement and make available an ample 
power supply for future growt! The work already done} called for some 
new capital wi increase tot fixed « re vel t ! i rz.ng 
an unu l ammount to intenance account at the Ri plant The 
genera! slowing up in business conditions had an effect in earning » that 
net income for the Kevstone Power & Light Co. f 1924 1364. as 


against $155,672 for 192 
Combined Earnings of Subsidiary Water Companies for Calendar Years 


1924 1923. 

Gross earnings $7,695,882 $7,109,461 
Oper. exps., maint., taxes & reserve for renewals 

and replacements ‘ 4.005.862 3.770.533 

Interest and amortization , 2.148.883 1 982,307 

Preferred dividends of subsidiaries 337 .770 230.765 

Minority interests. ____- ‘ : 10.794 42.563 
Proportion applicable to stock holdings of Amer 

Water Works & Electric Co., Inc 1.162.571 $1,083,293 


The preceding statement of earnings, which includes earnings from 
Terre Haute Water Works Corp. from May 24 1924 and from O!ld Dominion 
Water Corp. from Nov. 1 1924. reflects the steady growth of the communi- 
ties supplied with water and the consequent demand for substantial expendi- 
tures for additions and betterments, the financing of which resulted in in- 
creased charges for interest and Preferred dividends The aggregate ex- 
penditures for such additions and betterments to the properties during the 
year amounted to $3.886.378. At the end of the year such additions had 
not been in service for sufficient time for their value to be fully reflected in 
the income account The percentage of gross operating expenses to gross 
earnings has decreased from 52.9°, in 1923 to 52°) in 1924 In addition 
to the amount spent for current maintenance and repairs, $422,592 has been 
set aside out of current earnings during the year ended Dec. 31 1924 for 
renewal and replacement reserves. 

Financing of Power Companies On July 31 1924 West Penn Co. con- 
verted share for share all of its holdings of 6°, Cumul. Pref. stock of West 
Penn Rys. (64,917 shares, par $100 per share), into Common stock of the 
Railways ('o., all of whose Common stock is owned by West Penn Co 

West Penn Kys. issued and sold 33.500.000 3- Year 644 ©, Gold debentures 
dated April | 1924, the proceeds frorm this sale being used to reimburse the 
company for expenditures made and to be made for additions and better- 
ments to the property of the company or its subsidiary companies, and for 
ether corporate purposes 

On Aug. 1 1924 West Penn Power Co. called and redeemed its $2,063,000 
§-Year 6° Conv. Gold debentures, due Dec. 1 1924 ro meet this call. 
and for other corporate purposes, the company issued during the year 
$2 .424.700 of its 7° Cumul. Pref. stock 

During the year the Monongahela West Penn Public Service Co. increased 
its funded debt through the issuance of $356,000 First Lien & Ref. Conv. 6s 
Series A, and its stock issues were increased in the amount of $1,031,981 of 
Preferred and $250,000 of Common stock The proceeds from the sale of 
these issues were used to acquire the property and rights of Clarksburg Gas 
& Electric Co., to reimburse the company partially for the very extensive 
enlargement of its facilities, and for other corporate purposes 

In Feb. 1924 the Keystone Power Corp. issued and sold $600,000 10-Year 
7% Conv. Gold debentures, the proceeds of such sale being used toward the 
cost of additions and improvements to the company’s property. 

Potomac Edison Co. issued and sold First Mortgace & Ref. Gold bonds in 
principal amounts as follows: $2,000,000 Series ““B" 644%, due May 1 
1948, and $1,000,000 Series ‘‘C"’ 6°, due May 1 1949, 

The proceeds from the sale of these securities were used to pay a portion 
of the cost of the construction of transmission lines, sub-stations and other 
additions to the property, and to retire the $!1,.000.000 6% 10-Year Gold 
Coupon notes due May 1 1927, and $120,000 Hagerstown & Myersville 
Ry. Ist 5s due July 1 1924 E 

Financing of Water Companies.—The bond market during the past year 
having been a very satisfactory one, and the soundness of waterworks bonds, 
particularly those of your subsidiary companies, having received increasing 
recognition from the investing public, the refinancing of some of the water- 
works properties was undertaken. This was accomplished by calling the 
outstanding bonds and placing upon the properties modern mortgages under 
which a portion of the capital expenditures on the respective properties 
could be most economically funded. 4 list of new bonds sold or contracted 
to be sold during 1924 on waterworks subsidiaries is zgiven below, totalling 
$4 950,000. The principal and interest of all of these bonds, except those of 

st St. Louis & Interurban Water Co., have been guaranteed bv endorse 
ment by American Water Works & Electric Co., Inc. Against these issues 
$9.940.000 principal amount of old bonds have been called and cancelled 
and the proceeds of the remaining new bonds have been used to reimburse 
the companies partially for expenditures made for capital additions 


Birmingham Water Works Co. Ist M. 54s, Ser. “A,” 1954 $5.500,000 
City Water Co. of Chattanooga Ist M. 5's, Ser. ‘‘A,”’ 1954 2.250.000 
Commonwealth Water Co. Ist M. 25-Year 5'4s, Ser. “A,"’ 1947 600.090 


East St. Louis & Interurban Water Co. Ist M. & Ref. (now first 


66, Ser. “B. SSR ea Ec one _— 1,100,000 
Huntington Water Corp. Ist Mtge. 6s, Ser. ““A,"” 1954 1.300.000 
Monongahela Valley Water Co. Ist Mtge. 5's, Ser. ‘‘A."’ 1950 600.000 
Terre Haute Water Works Corp. Ist Mtge. 6s. Ser \ 1949 1.600.000 
South Pittsburgh Water Co. Ist Lien & Ref. M. 5s, Ser. ‘A,’ 1960 600,000 
Wichita Water Co. Ist Mtge. 6s, Ser. “‘A,"’ 1949 1,400,000 


Sale of Preferred Stocks —Company has also continued to obtain part of 
the funds needed by its subsidiaries for extensions and betterments through 
the issue and sale of their Preferred stocks to patrons and consumers. Dur- 
ing the year 1924 a total of $9,314,300 par value of subsidiary companies’ 
Preferred stocks was sold or subscribed for, of which amount $7,224,500 


on 





par value was sold by the electric companies and $2,089,800 par value by 
the water companies. 
California Properties.—Orchard and farming properties which the com- 
y owns in the Sacramento Valley, California, suffered comparatively 
ittle from the very severe drought which affected that State during the lat 
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out the State generally 
but slightly 





[ Vou. 120. 





summer and early fall of 1924. The yield of lemons, oranges and grape- 
fruit was over 55,2 


00 boxes, or more than 150 carloads. In addition the 


affected. 


company harvested and disposed of 430 tons of dried prunes, 181 tons of 
pears and 57 tons of almonds, dried apricots and other fruits. During the 
year an extensive orchard heating system was installed in those portions of 
the orchards particularly exposed to frost and it is gratifying to report that 
during the severe frost of Jan. 1925, which inflicted heavy losses through- 
including Southern California, the orchards were 


Dividend Out of the surplus and net profits of the company quarterly 


In Jan. 1925 an 


stock, payable Feb 


CONSOLIDAT 


Raw materials, ope 


and general expenses. 107,799,571 106,376,174 100,160,711 98,353,128 


dividends were paid during the 
quarterly dividends each of | 

stock. On the 6 
was paid Feb. 15 and three q 
May 15, Aug. 15 and Nov. 15 


Participat 


ear ended Dec. 31 1924 as follows: Four 
were paid on the 7% Cumul. Ist Pref. 


ing Pref. stock a quarterly dividend of 1% 


iarterly dividends of 1 > each were paid 
9 


>i - 
initial dividend of 14% % was declared on the Common 


16 1925 


rating 


1oper. 16,483,803 11,248,757 16,346,875 6,167,955 


CONSOLIDATED INCOME ACCOUNT (AMERICAN WATER-WORKS 
ELECTRIC CO INC. AND SUBSIDIARIES 
Calendar Years 1924 1923. 1922 
Gross operating earnings $38.355.679 336 ~ $25,254.49" 
Oper. exps., taxes & rmaintenance 290.859.8562 20.059.908 14,085,480 
Federal taxes 708.838 754.276 147.581 
Gross income $16.786,.979 $15.566,.142 $10,721,439 
Int. and amortization of discount $8. 211.4419 $7.175.179 $5.728.6758 
Preferred dividends of subsidiaries 2.947.769 2.184.357 1,300,867 
Minorit interests 141.404 695.653 109.766 
Depreciation 2.575.919 2,186.94 1.541.116 
Net income $2,610 $3,324,012 $1,741,012 
Previous surplus 5.452.437 4,058,332 3,341,180 
Other credits 79.685 79.700 79.685 
Total surplus $8.142.559 $7.462.044 $5,161,877 
Der f 
Credits to savings fund $79,685 $79,685 $79,685 
Disct. & exp. on sale of railway stocks 178,664 351,990 528,406 
Special approp. for depreciation R320 000 925,000 175,000 
Sundry adjustments Cr.27 981 165,751 128,285 
Applicable to minority interest Cr.201.656 Cr.398.719 Cr.224.798 
Divs. paid Am. W. W. & Elec. Co.— 
First Preferred stock 633 500 585,900 116.967 
Participating Preferred 550.000 309.000 Li 
Profit and loss surplus $6,100,348 $5,452,437 $4.058,.332 


ED BALANCE SHEET DECEMBER 3\ 


1904 


1924 423 1924 2 
! é 2 Li rliitté I 
l 7 Cu l 
4, ™ ~ ; : ; i r } ‘ sf) thee 
Tremp nv Parti Pref 10.000 O00 10.000.009 
U S.bds pledged Common stock 10.000.000 = 10.000.000 
vith trustee 2.371 x Pref tock f 
‘ r 14S t hp > r {7 
(oLner s iritic 2,170 8 04 I rs 
Cash t. in (ommon 
Curr't checking *k & | 
aee’'t & on hd ‘ . ; b s 24t.nad 
hHield by trustes (‘oll 13.265 ‘) 654.100 
for construc'n Fund. debt b 
purposes, &c¢ 1.460.209 $.921 497 COS 133,404,314 122,275.75 
Heldt ourts Aece't ) le 4342, 1 “ 510 
pending ad Notes peyal 2.445 828 6.033.871 
dica'n of rates $16 Federa 1Xe8 206 454 1,140,885 
With fiseal agts Other ta 1.549.080 1,265,531 
fo pay int. & 4.99 Ni 
eed call loans 150.000 200 O00 per contra 233.927 153. 000 
Accounts. notes Leer int. pav'le | GSZ.689 830,827 
&c., receiv'le $.373.735 457.010) Divs. aeecrued on 
laterials & sup 1049.19 51.172 Pref. stocks 662,266 137.948 
Du iu bacr Consumers’ dep 2,501,188 , 194.158 
to pref. «lock of Oth def'd liabils 268,293 s25,.814 
SsuD. CO Son 41s 235,862 Deferred crecits 308 627 284.914 
Dise on bds Res for depree 
notes, &e ae Ga ig ue 15,483 207 , 288.478 
chara 7.939 661 § 863.346 =n < ) ,0.000 W000 
Commis. & ¢« p S ry fund S1 oO) “2 216 
on sale of at) (; eral r "8 447 +r 
il stock 1.484.458 2% m4 
Total 271.830.1611 251 14 oY] 1 | 271 1) 251 Mie , 
V. 120. p. 954, 700 
Atlantic Refining Co. ‘and Subsidiary Cos. 
Annual Report—Year Ended Dec. 31 1924 
RESULTS FOR CALENDAR YEARS 
1924 1924 1922 i921 
z § g z 
Gross income 124,283,374 117.624.931 116.507.586 104,.521.083 





Net income fron 
Other income 1,126,006 1,202,926 1,080,178 1,474,818 

Profit before Fed.taxes 17,610,709 12,451.683 17,427,053 7.642.773 
Interest on funded debt 1.034.250 7R3.HO8 8H4.495 &56 060 
Depreciation & depletion 9,010,226 7.656 500 7.860.465 7 122,437 
Inventory adjustment 1.410.744 2.233.930 2.625.106 
Insur. and other reserve 932.115 986.433 1.056.531 779, A32 
tes’ve for Fed. tax (est 425,000 45.577 570.900 

Balance, surplus $4,698,374 $835,634 $7.075.662df$3,740,261 
Previous surplus 20,695,166 21,148,447 61,427,899 66,190,852 


Deficit of subsidi: 


Total surplus 


Preferred divs. (7° 


Common divs 
Stk. div. on com 


Adjustment prey. 


P. & L. sur. Dec 


aries 
= 


“ae 


900 


years. Dr.331.310Cr.2.111,085  Cr.45.235Cr.1,382,908 


*. 31l.x. 22,661,879 20,695,166 21,148,447 61.427.899 


x Deficit of minority inter 


which the profit 


deficit of minority 


and in 1921, $281 


x 2 A a x 


1.393.540 21,.984.081 68,503.561 62.450.591 
100.000 1.400.000 1.400.350 1,405,600 
.000 350 (4)2.000,000: 20) 1 000 .000(20) 1000 OOO 


$5,000 .000 


in 1924 amounted to $125.00%3. without 


and loss surplus would total $20,695,166. and in 1925 
interest amounted to $181,546, ana in 1922. $171.17%3 


150 


BALANCE 


SHEET DECEMBER 31 


1924 1923 1v24 192 
issels s s Liohilitt e < 
Plant a yur 560 .542.492 62,249.58 ‘ ! 0.000 000 ‘ ‘ 
luvested in referred stock 20. ww 20 0004 
clated cos 8.890.560 8 772.441 Debentures 15.000.000 15.060.000 
Res've for impt lar .equip.notes $97 333 746 000 
construt 4.325.000 $ $7 note 12.1 OOo 
Cash 1,541,413 2.241.677) Cap } b 
U.S. Govt. sec 3,267 969 1.978.668 co ! held 
Other securith 1.252.067 825.3 by A.R 279 ”) +400 
Accrued interest \ec ] 21.300 ; 157 
receivabl 187.92 87.2535, Fed | taxe t 25.000 77 
Accts. receivable 12,975,939 12,285,551 Notes payablk ,.122 494 122 
Notes receivable 718,495 655.505 Mtge. payable 150,000 150,000 
Merchandise and Accrued il's 1O7 106 9 OOF 
material 4 364.072 2.760.774 Deferred etus 439.704 {48 S&T 
Prepaid and de Insurance, &:« 4.835.587 $ Ae 0.2 
ferred items 762,708 603,547 | Profit and loss 22. 661.879 20.05.1668 
Other advances Appr surp.. &c 540.124 23 050 
«c 157.41 173,662 
Total 130,.986,.055 122,.634.048 Total - 130.084 .055 122.634.0458 


x After deducting $39,451 


tion fe? 


S14 


90 for§depreciation and $2,831,087 for deple 


ApriL 11 1925.) 


Willys-Overland Co., Toledo, O. (& Subs.) 
Annual Report—Year Ended Dec. 31 1924. 


Pres. John N. Willys, Toledo, March 21, wrote in subst.: 


Results.—The aet profit from operations for the year amounted to 
$2.086,.646, after deducting the sum of $2,372,241 for full depreciation on 
the reguiar basis which has been in ef 





fect for some years, and after all main- 

tenance and repair charges and the interest on the 644% Gold bonds. 
Bonds The issue of First Mtge. 644 % Sinking Fund Gold bonds, origi- 

nally in the amount of $10,000,000, was reduced by $1,000.000 on July 1 
mA 





Working Capital 
bank loans 


Invento 


Working capital is sufficient to meet all needs without 
or other current liabilities except the exhibited accounts payable. 
a 1. - 


"ie have been ca 


arefully taken he amount is $22,767,040, 
which is $10.632.815 less tha he previous year. This substantial reduc- 
tion shows the effect of better operations and closer turnovers 

General.—While substantial progress was made during last year in estab- 
lishing bet relations with de * organizations, and in the development 
of new mode 1utomobile prices and buying showed a heavy decline 
affs ing op?rations in common with others in the industry Much of this 
downward effect was offset by refinements in processing and controls upon 
expenses to keep them as low as possible New models for the coming year 
have been well developed, and have met with a splendid reception. As 
much of our expenditures for engineering and developing of these new 
models as seems proper has been carried forward to be absorbed concur- 
rently with the sale of these cars 


Surplus 72 


Account shows an increase of $2,970, over a year ago, and the 
balance sheet shows a sound position from the standpoint of working capital, 
with a very conservative investment in plant facilities. 


oO ative in ome account was given in V, 120 1760 
CONSOLIDATED BALANCE SHEET DECEMBER 31 
Pe 425 1924 192 
I ‘ S < 
Real red ~ &T 700 S878 700 
nach hoy 23.04 MW) 27.210.768 Con Pref. stock. 13.170.800 13.170 .800 
(,;00d-will, p r Co ou stock 11.323,170 10,798.80 
‘ ( yn serip 1.00 1.11 
i ‘ f fur ! bt G4 000 000 10 000 9000 
pupal i 2 1.259.922. Accou ) ble 4.09 250.184 
I ire fs. of d s 5 i) Sto rchase con 
Inventori 22.7670 99 855 ract 770 600 916.240 
Not Accrued int., &e 682.31) Ht) 382 
receivat 1.780.737 $481,028 Deferred income 5.687 
Mise. a < 1.418.051 651,120 Re eforconting. 1,912,048 2,433,262 
Cash 12? O81 588.095 Other reserves 1.208 5°70 1 208 560 
Deferred ch 2.937.874 1,035.68 Surpl 15,972. 754 13,002,418 
otal 66,018,435 67,326,474 Total 66,018,335 67,326,474 
x Good-will, patents, & less reserve provided to reduce book value of 
Lhese items to $] Land. $1,742,308; buildings, $20,479,718; machinery. 
equipment, &c., $20,286.432: less allowance for depreciation and losses, 


>. 464,807 


Nole Company was reported as being contingently liable, at Dec. 31 
1924 is en‘lorsers on notes, acceptances, & aggzrezaiting $2.814,225 
Company's Federal tax returns have been reviewed and settled for the 


period covered by hich tax rates and current adjustments with the Govern- 


ment should be of minor importance onl, 

Dividends on the 7% Cumulative Pref. stock have been paid to Oct. 1 
1920; the accumulated dividends amounted to $6,559,726 at Dec. 31 1924 

V. 120, p. 1760, 1471 464 

Brooklyn Union Gas Co. 
{nn ual Report Year Ended Dec. 31 1044.) 
President James H. Jourdan reports in substance: 
Scope of Report In previous annual reports the operations of the com- 


pany and those of its subsidiaries have been shown separately. Company 
owns all of the stock and bonds of its subsidiaries, viz.: Newtown Gas Co., 
operating in the 2d Ward of the Borough of Queens: Jamaica Gas Licht Co., 
Woodhaven G Light Co. and the Richmond Hill & Queens County Gas 
Light Co., operating in the 4th Ward of the Borough of Queens: and Flat- 


bush Gas Co., operating in the 29th Ward of the Borough of Brooklyn 
and it has been suggested that as the operations of these subsidiaries have 
i great becring on the company’s results, purchasing as they do their entire 


requirements of gas from the parent company, a more comprehensive re- 
port can be given to the stockholders by consolidating the statements of 
the several companies 


In conformity with this suggestion, this report shows the consolidated 
revenues and expenses and the consolidated assets and liabilities of this 
compiny and its subsidiaries 

$1 Gas Lau In the 192% report reference wv made to the suits insti 
tuted by company and its subsidiaries in the 1 3. District Court to hav 
declared unconstitutional the $1 gas law passed by the State Legi ture 
in 1923. This law not only reduced the price of gas to be charged by the 
various gas companies in New York to $1 per 1,000 cubic feet, but increased 
the standard of gas from 537 B. T J ;s fixed by the P. S. Commission 
in conjunction with a rate of $1 15 per 1,000 cubic feet) to « standard of 650 
B. T. U., thereby not only materially decreasing the rate to be charged, 
but increasing the cost to manufacture the gas 

Under the temporary injunction granted by the Federal Court on July 2 
1924, the company continued to charge the rates as fixed by the order of the 
P. S&S. Commission. 

Hearings in the case of the company before the Special Master appointed 
by the Court to take testimony were commenced on Dec. 4 192%, the com 
pany'’s efforts to prove the unconstitutionslity of the law being strenuously 
opposed by the Attorney-General and by the P. 8. Commission With 


few exceptions three sessions a week were ‘eld, the final hearing being held 


on July 30 1924 The record in the case consists of nearly 9.000 pages of 
testimony, together with 310 plaintiff's exhibits and 187 defendants’ ex- 
hibits Briefs were submitted to the Master by both the plaintiff and de- 
fendants, the final ones reaching him on Sept. 29 1924 

On Dee. 29 1924 the Special Master rendered his tentative report and 
opinion in the case, in which he finds, after resoiving all doubts against the 
company, that the statute has been proved to be confiscatory as to the 


Brooklyn Union Co 
of the 
statute 


and that a return of $1 per 1,000 cu 
illy supplied by the company or prescribed by the 
is and will continue to be confiscatory He also finds that the 
reasonable and proper rate of return upon the present value of the company's 
property used and useful in its business is not less than 8% per annum 

YY s of the subsidiary compenies are now before the Special 
nd an early disposition of these is expected 

Sale of Electric Franchise Flatbush Gas Co An agreement was made 
with the Brooklyn Edison ¢ for the s to that company of the electric 
franchises and distribution system of Flatbush Gas Co. for $4,500,000 as of 
Jan. 1 1924 The franchises coverir tine hts of the company to be sold 
and conveyed consisted of one in the 20th Ward (former Town of Flatbush 
and the other the right to operate along Ocean Parkway and adjacent streets 


ft. for gas, whether 


ndard actu 


was 


Phe cas s sume 
Master 


or 


\e 


ri 


in the 40th and 3ist Ward The b.tter franchises, having been granted 
by the Board of Estir te and Apportionment, necessitated the consent of 
that body for its transfer to the Edison Co This matter was before the 
Board of Estimate for a period of several months, the board deciding 
that while it did not see its way clear to consent to the transfer of the 
franchise at that time, it had no objection to the sale and transfer of the 
company's rights in the 29th Ward. Thereupon, under the terms of a 


supplemental contract with the Brooklyn Edison Co 
of the Public Service Commission, the Flatbush Co 


, and with the consent 
sold and conveyed on 


Nov. 20 1924 its franchise and electric distribution system in the 20th Ward 
for the sum of $1,200,000 as of Jan. 1 1924, plus capital expenditures to 
Nov. 20 1924—it being agreed that the franchise and property along Ocean 


Parkway will be sold for the sum of $400,000 as of Jan. 1 
expenditures to date of sale, upon the consent of the Board of stim ite to 
the transfer It is hoped that in the near future the necessary consent will 
be secured from the Board of Estimate and the Public Service Commission 


1924, plus capital 


Conversion of Debentures.—The privilege of conversion of the company's 
two outstanding issues of debentures, viz.: $2,000,000, dated Dec. 1 1919 
and $5.579,.000 dated May 1 1922, became operative on Nov. 1 1924 The 
bonds of the issue dated May 1 1922 were convertible on Nov. 1 1924, and 


at any time thereafter prior to maturity on ten days’ notice, whereas the 
issue of Nov. 1 1919 were only convertible on Nov. 1 1924, and upon any 
interest date thereafter In order that both issues of bonds should be on a 
parity, the directors gave the holders of the latter issue of bonds the privilege 
ef conversion at any time after Nov. 1 1924 puon ten days ‘notice. f&rom 
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31 1924, $6,150,800 of bonds of both issues have been ,on- 
verted into Capital stock. The total outstanding Capital stock as of 
pee. 31 1924, on the basis of stock without par value, amounted to 483,016 
snares. 

Number of Stockholders—Company has at present 2,419 stockholders, of 
which 1,380, or 57%, own 50 shares or less. 

Sales of Gas.—During the year the sales of gas to the consumers of the 
company and its subsidiaries amounted to 19.664,481.706 cu. ft., and to the 
City of New York 128,279,408 cu. ft., a total of 19,792.761,.114 cu. ft. 

Gas Mains, &c.—Company and its subsidiaries laid during the year 91.69 
miles of mains, with a tot:l in the ground on Dec. 31 1924 of 1,816.19 miles. 
During the s:me period there were installed 19,291 services, with a total in 
the ground of 252,592 services. On Dec. 31 1924 the company and its sub- 
sidiaries had 636,493 meters in use. 

Gas Holder, &« During 1924 an additional 5 million cubit-foot holder 
at the Flatbush station was completed 

\ tunnel was laid under Gowanus Canal at the Citizens Works. This 
tunnel is 20 ft. below low water. It is 136 ft. long and will accommodate 
two 30-inch mains and two 24-inch mains. These mains will carry gas 
between the company's works and connect with and form a part of the belt 
line transmission system. This system is necessary for the purpose of 
insuring satisfactory pressure to all consumers throughout the company’s 


territory 

Erpenditures.—The capitel expenditures for extensions and additions to 
the several works and stations, offices and structures, and for new mains, 
services and meters throughout the system of the Brooklyn Union Co. and 
its subsidiaries during 1924 amounted to $6,387,446 During the same 
period there was also expended for repairs $2,035,052. 
CONSOLIDATED INCOME STATEMENT YEAR ENDED DEC. 31 1924. 


[Brooklyn Union Gas Co. and Subsidiary 


Companies. 


Operating and non-operating revenues a$22 297 .360 
Operating and non-oper. exp. (incl. taxes and retirement exp.) 9,962,216 


Gross corporate income 


$2,335,144 
g 


Deduct—Interest on funded debt b$ 1,586,542 
Interest on unfunded debt 171,743 
Other contractual deductions 8,599 
Amortization of debt discount and expense 6,353 
Amortization of premium on debt Cr .4,800 
Net corporate income a$566,706 

Net revenues in suspense—not included above c2,875,945 
Net corporate income including net revenues in suspense $3 442,651 


Dividends declared “A 
a Based on rate of $1 per 1,000 cu. ft. for gas. b Includes interest to 

Nov. | 1924 on the two issues of company's debentures, aggregating $7,- 

579.000 par value ec Amount charged in excess of statutory rate of 


$1,513,762 


1.000 cu. ft. 
BALANCE SHEET DECEMBER 31. 
x1l024 1923 1924 1923. 
Assets : s Liabilities 
Fixed capital 70,113,176 52,894,898 Capitalstock a24,150,800 18,000,000 
Cash 3,707,673 1,071,787, Funded debt 22,428,200 28,579,000 
Accounts receiv’le. 2.145.115 1,216,490 Mtve. on property 400 000 —_ 
Int.&ad receiy 875 77,768 Accounts payable. 1,443,742 1,343,717 
Material supp. 3,380,684 3,355,706 Consumers’ depos. 2,898,663 1,873,831 
Prepayments 102,370 136,185, Interest accrued 917,638 832,245 
Due from assoc .cos 5.269.583 Taxes accrued 712.639 518,396 
Due employees 48,771 Dividendsdeciared 471,812 360,060 
Investments 568,065 8,204,533) Res'veforretire' ts, 
Special deposits 216,567 121,901 conting’s, &e 15,469,043 13,637,995 
Unamortized debt Unamort. prem.on 
dise’t & expense 77,148 75,920! debt 107,200 112,000 
Suspense (unbilled Prep. gasinsusp. _b4,958,410 1,165,783 
gas, &c 1,590,796 1,454,454| Corporate surpius. 7,944,321 7,504,969 
Potal 81,902,469 73,927,996 Total 81,902,469 73,927,996 


a Outstanding stock to Nov. 1 1924 amounted to $18,000,000 (360,000 
shares no par value); balance of $6,150,800 represents Debentures converted. 
This represents an average outstanding Capital stock of $18,834,800 for the 
vear 

b Money collected over statutory rate of $1 since the passage of the §1 
Gas Law on June 2 1923, in suspense pending determination of Rate case. 

x Represents consolidated balance of the Brooklyn Union Gas Co. and 


subs:cdiar con. panies 

y 5°) ist Consol. Mtge. bonds, due 1945, $14,736.000; Citizens Gas Light 
Co. 5%, Consol. Mtge. bonds, due 1910, $264,000; First Lien & Ref. Mtge. 
6s, due 1947. $6.000.000; 7% Conv. debentures, due 1929, $258,700; 7% 
Conv. debentures, due 1932, $1,169,500 V. 120, p. 85, 701. 
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GENERAL INVESTMENT NEWS. 
STEAM RAILROADS. 

Mau Covered in “Chronicle” April 4 (a) Railway valuations—unit 
prices, p. 167] 

Akron Canton & Youngstown Ry.—Bonds Sold.— 
-. ie awver «4 ("9 j SLO! ana troud & Oss Phila., 
[ e s i 47 and int., to yield over 64,9, $750,000 
(ren. & Ref. Mt e. he Cold bonds ms rie bs) . 

Dated April 1 1925; due April 1 1945. Denom. $1,000 and $500 c*. 


Int. payable A. & O. in Cleveland and New York, without deduction of the 
normal Federal! income tax not in excess of 2% Callable on any int. date 
all or part, at 105 and int. to and incl. April 1 1935; thereafter at par plus 
a premium of ‘4% for each year of unexpired maturity. Guardian Trust 
Co., Cleveland, O., trustee. 

Issuance.—-Approved by the Inter-State Commerce Commission. 

Data from Letter of President H. B. Stewart. 

Property.—Company is a Class 1 standard gauge steam railroad serving 
the intensely developed industrial area of Akron, O. Through stock owner- 
ship and lease it controls the Northern Ohio Ry., which extends 152 miles 
from Copley Jct. to Delphos. O., and connects with 23 roads running 
north, south and west. Through the Northern Ohio Ry. it owns a 25% 
interest in the Akron & Barberton Belt RR., having 42 miles of track serving 
East and South Akron, Kenmore and Barberton. 

Securily.—-Secured by a direct mortgage on the entire physical property 
of the company. This property is subject to $1,500,000 of Ist Mtge. 6s 
of 1930 for the refunding of which a portion of this authorized issue of 
bonds is reserved, and § niles of right of way acquired from the Northern 
Ohio Ry. is subject to its mortgage. The investment in road and equip- 
ment, as carried on the books of the company, and which has been tenta- 
tively accepted by the I.-S. C. Commission for rate-making purposes, is 
$4,703,541 In addition the company has investment in affiliated com- 


panies of $931,841 
Calendar Years 1924 923 1922 1921. 
Operating revenues $1,523,632 $1,380,495 $1 200.096 $924,187 
UpPROnEnS Sapenene 771,506 663.669 554.415 501.053 
Net oper. revenue $752,126 $716.825 $645,680 $423,134 
Misc. deductions (net) 238,777 221,791 189.240 82,247 
Net oper. income $513,349 $195.033 $1456.440 $340,887 
Other income 12,716 77.029 73,227 62,934 
Net inc. avail. for int $556,065 $572,063 $529 667 $403,821 


Total fixed charges (including this issue) amount to $135,000. 

The apparent decrease in net income for the year 1924 is due to changes 
in inter-corporate accounting methods. Based on the accounting of other 
years, net for 1924 actually showed an increase of $91,971 over 1923. 

Pur pose Proceeds will be used to retire $172,000 of Engine Trust Ctfs. 
and to reimburse the company's treasury for capital expenditures. 

Canitalization— Authorized. Guten, 
6% ist Mtge. Gold bonds, due 1930 (closed) $1,500,000 $1,500, 
Gen. & Ref. Mtge. 6s, Series “‘A,’’ 1945--- 4.000.000 a750,000 
Common stock, par $100. ne 15,000,000 = 1,500,000 

a Of the remaining $3,250,000 bonds authorized under this mortgage, 
$1.500,.000 are reserved for refunding the Ist Mtge. 6s of 1930 and the 
balance may be issued up to 90% of the cost of additions or betterments 
to fixed property, or 65% of cost of additional rolling stock.—V . 120, p. 82. 
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Alton & Eastern RR.— Operation. 








This road on April 1 took over the operation of about 41 1 of track 
formerly operated by the Chicago Peoria & St. Louis RR., which it recently | 
bought at auction for $1.350.000 The newly acquired tracks ruo from 
Grafton, Ill., to East St. Louis and are known as the “Biuff I | 

The property, including tracks, roundhouses and other buildings, was | 
recentivy bought by James Duncan of Alton Pres of th Litchfield & | 
Madison RR who represented a syndicats formed to buy +} properties 
Bee also V. 120, p. 1198. 

Ann Arbor RR.—New President. 

Jules 8 Jache has been elected Pr ient to succeed tl ‘ ew! | 
Erb. W.D. Hutton succeeds Mr. Bach Vice-Presiden V.120.p.1582. | 

' 

Arizona & Eastern RR.—(Consiruction Er on and 
Brane h Line. 

The 1.-S ©: Commission on March fy ji i rtif te 
authorizing the company to construct a line of i inpa 
Maricopa County, to a point at or near Wellton Yu ( ‘riz 
V. 120, p. 1086. 

. > p Dp rh | 

Boston & Maine RR. im of & 

‘ - : j 
General Readjustment Com: 0 d bona | 
holders which was appointed De 24 r ete 
its plan for the financial reorgar ( e1 Phe 
plan embodies some important f ! he plan | 
suggested by Homer Loring, ( mt Executive | 
Committee (V. 119, 1 00 The plat rn ; by | 
the General Readjustment Committee Maret f 1925 
the board of direct: March 26 1925 mmittee | 

' 
bankers March 31 1925. T1 , alt! i present 
: ' | 
to the stockholders on April & for their approval | 
thoroughly considered by them ; 1 it is ind ted 7 
scarcely any opposition will develop st j An intre 
ductory statement by General Rea ment © I ( 
Says: 

(1)The railroad faces the necessity of raising a ver large amount of | 
money during the next five years for the payment of maturing obligations 
and for necessary improvements and additions Over $65,000.000 of 
bonds will fall due within five vears and it is estimated that during the 
same period from $4.000.000 to $5.000 000 annually hould he « xpended 
for improverrents and additions It is feared that the railroad cannot 
advantageously rai this amount of mone with its present financial 
structure. 

(2) It seems to be unquestionably the part of wisdom to delay no longer 
the taking of steps which wil! put the railroad in s nd financial condition 


and to effect at ble 
of all parties in interest 
to give increased credit to the railroad, 
and better service to its patrons 

(3) The committee is confident that the plan proposed. if it is adopted 
will accomplish the desired result. It provides for general extension in 
time at a reasonable rate of all the outstanding bonds held by the public 
and maturing in the years 1925 to 1932. inclusive. and it is anticipated 
that satisfactory concessions will be obtained from the United States with 
reference to the bonds held by it The plan also provides for the raising 
of $13.000,000 in cash by the issue of 7° Prior Preference stock. It should 
be noted that the net income of the road in 1924 was almost double the 
dividend requirements on this entire issue (see V. 120. p. 1737). Taken 
in connection with the plan for the abandonment of certain unprofitable 
branch fines, this plan should enable the railroad properly to perform its 
public duties and to earn and pay a suitable return upon its outstanding 
securities. 

(4) In the preparation of this revised plan the committee has been 
especially solicitous to make sure that the plan is fair and equitable from 
the point of view of the holders of all classes of securities, and notwith- 
standing the fact that ali such classes are represented upon the committee 
iteelf, it has conferred at length with other persons representative of the 
various classes, and has given due weight to all suggestions so received 
More particularly. the committee has been greatly assisted by the recently 
organized Bondholders’ Committee, composed of prominent representatives 
of savings banks and insurance companies which hold bonds of the railroad 
and of banking houses which have sold large amounts of such bonds. The 
committee earnestly believes that as a result of all these conferences and 
suggestions and all this assistance the plan as finally revised and now made 
public is fair to all persons in Interest 

(5) It is apparent that the plan cannet succeed unless it is consented to 
by a very large proportion of the stockholders and bondholders. It is 
also apparent that the danger of e »barrassing complications will be greatly 
decreased if such consent is obtained at an early date It is hoped that 
both foreclosure and receivership may be avoided, but each is a possibility, 
either as a step hostile to the plan or as a necessary means of carrving it 
out, and the best way of escaping such an event wi!l be to have the security 
holders approve the plan promptly and in large numbers. 


The following ry the 
directors March 26: 

Resolved, That in the opinion of this board the reorganization of this 
corporation in accordance with the present plan would be a great benefit 


ones i reanization 


The purpo 


re through the amir co-operation 


of such a reorganization would be 


increased value to its securities: 


a) . 


resolution was passed | board 


oO} 


to the corporation and all persons interested therein, would solve in a 
satisfactory manner the problem now faced by the corporation of refundir g 
a large amount of obligations maturing in the near future, would give 


increased credit to the corporation and increased value to its securities 
and would enable it more efficiently to perform its duties to the public 
that this board, therefore, approves the plan of reorganization. and recom 
mends that it be made public forthwith by the General Readjustment 
Committee, and that the bondholders and stockholders of the corporation 
be requested by said committee to consent to a reorganization in accordance 
with said plan. 


Digest of Plan of Reorganization March 31 1925. 
Principal Features of the Plan, 

The plan involves in general (a) Extending to later dates of maturity 
at a reasonable rate of interest the mortgage bonds maturing in the ve 
1925 to 1932. inclusive, which are outstanding in the 
but with the privilecze of conversion into the new 7‘ 
referred to below. 


‘ATS 
hands of the public 
Prior Preference 


»] 
SLOCK 


(b) Securing such concessions as can be obtained from the Federal 
authorities with reference to the outstanding 6 mortg bonds owned 
by the United States. 

(c) Creating a new class of 7° Prior Preference stock of which $13.000.- 
000 will be issued at the time of the reorganization to provide funds for 
additions and improvements and will be offered primarily to the existing 


stockholders in certain proportions, with the provision that those who fail 
to subscribe will receive as stated below less stock in the reorganized com- 
pany than those who do subscribe. Future issues of additional stock of 
this class for cash may be permitted, and additional shares will be issued 
from time to time to holders of extended bonds who elect to convert them 
as stated above. 

(d) Consolidating the outstanding Ist Pref. stock, C 
and E into one class of 7°; Pref. stock to be issued to present holders of 
Classes A, B, C. D and E in such amounts that each will receive the same 
preferential dividends as called for by his present shares, with the provis» 
that holders who do not subscribe to a stated amount of the $13.000.0 0 
of Prior Preference stock will forfeit a certain percentage of their holdings. 
It is also to be provided that under certain circumstances the holders of 
the new shares will be paid in the future a portion of the dividends now 
accumulated and unpaid on the old shares, and the new shares, unlike the 
old shares, will be preferred as to assets as well as to dividends. 

(e) The outstanding Preferred stock (6° non-cumulative) will be 
abolished and the holders thereof will receive Common stock in place of 
their present holdings. Those who subscribe to a stated amount of the 
new Prior Preference stock will thus receive somewhat more than their 

resent holdings, while those who fail to so subscribe will receive somewhat 
ess than their present holdings. 


lasses A. B © Dd 
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which they 


receive somewhat 


of shares of Common stock 
subscribe will 


now hold, but those who fail to so 
less than their present holdings. 

of Bonds. 

g obligations of the railroad are not secured 
mortgage and will not be affected by the reorganiza- 


Extension 
‘a) The following outstandi: 
by the present 


general 





tion, namely 

] Underlying divisional mortgage bonds secured by direct mortgage 
on the property of subsidiary companies which have been absorbed, falling 
due 1930 to 1937, inclusive, $2,265,.C00. 


¢ 


2) Equipment Trust notes, fa! 
3) Bonds of leased roads which 
R., falling due 1941 to 1944 


ing due annually to 1938, $8.089,000. 

not direct obligations of the B. & M. 
50 000 
by the 


ré 







9 
ia - 
b) The bonds which are secure 


] 
1925 to 1932, 1 


general mortgage are as follows 


Bonds Maturin nclusive 
Owned by the public $42.787 .000 
Owned by the United States 37.791 ,479 
: $80,578,479 
Bonds Maturing in 1933 a bsequent Year 
Owned by the public $30 .386.000 


"10.894 .000 
$41 .280.000 


Owned by the United States 





Grand total of bonds secured b) mortgage $121 858,479 

c) The bonds held by the public aturing from 1925 to 1932. inclusive, 
amounting as shown by the above table to $42.787.000, are to be severally 
extended in t e for a period of 15 years from their respective maturities, 
are to bear interest as at present until their present due dates and thereafter 
during the extended period at 5‘) per annum, and are to be callable in 
whole or in part at the price of 102 and int. on any int. day after Jan. 1 
1930 and not before t pre t sturities 

In return for this extension the holders of these bonds will be given the 
right to convert the t par into 7 Prior Preference stock at any time 
on or after Jan. 1 1930, and before Jan. 1 1940, or if any of said bonds are 
called for rede ption between s | date then before the date fixed for 
reat ption which sh iD not less th i) Gays after the date of the call, 
subject to the limitation, ! ever, that if in any calendar 5 r from 1930 
to 1933. inclusive, $7.509.000 of said bonds shall have been so converted, 
then no further bonds shall be so converted during the same calendar year 
except such as have been or shall be thereafter called for redemption during 
that year, and subject to the ther lin itation that the conversion privilege 
shall terminate as provided (below) if the Prior Preference stock as a whole 
shall be called for redermptior 

On all bonds to be extended as herein provided, which are now overdue 
or which shal) hereafter fall due before this plan becomes effective, interest 
will be paid at the rate of 5 per annum from the respective maturities of 








said bonds until the date at which this plan shall take effect, except that on 
the bonds which became due Feb. 2 1925 the interest from that date until 
April 1 1925, as heret re agreed with tne holders of the bonds, shall be 
6 per annun 

(d)} The bonds held by the United States, amounting to S45 685.479, are 
all 6 bonds They are due $29,298,500 on Jan. 1 1929; $5,443,979 on 
Nov. 1 1930: $3.049,.000 on Oct. 1 1931; $5.5894.000 on Jan. 1 1934. and 
$5.000.000 on June 1 1935 The c mittee expects to make with the 
Government a satisiactory arranger with regard to these bonds. 

r No change will be made in the provisions of the bonds held by the 
public which fall due in 1933 and subseyuent years 

The dividends on this stock all be cumulative, and it shall have full 
voting power share for share with all other classes of stock, and shall have 
priority both as to dividends and in liquidation over all other classes. 
It shall be callable t whole but not in part on any interest day after 
Jan. 1 1930 at 110 and di but in case of any such call made on or before 
Jan. 1 1940, a period of at least ) days shall intervene between the public 
announcement of the call and the date fixed for redemption, and during 
said period the bonds which are convertible as herein provided may be 
converted into Prior Preference steck without regard to any limitation 


called and redeemed shall include 
converted, but in this event 


to be 
bonds 


, and the 


exchange 


t forth above 
all shares issued in 


stock 


for 


is Sf 


sO 


the conversion privilege on all bonds not so converted within the period 
of 90 days shall terminate at the end of said period 
$13.000,000 in par value of this stock is to be issued for cash at the 


time of the reorganization to provide for improvements and additions to 





the property of the railroad and shall be paid for in 5 equal semi-annual 
installments, upon which until full yment is made interest shall be 
allowed at the rate of 7 per annum ‘This present issue shall be offered 





i 
to the existing stockholders in the proportions of $12 


12 par 
Preference stock for each share of Ist Vref. stock now held, § 


lue of Prior 
15 par value 








of Prior Preference stock for each share of Preferred stock now held, and 
$20 par value of Prior Preference stock for each share of Common stock 
now held It is hoped that the plan may be sufficiently advanced so that 
the first installment may be payable Oct. ] 19025 

Kidder, Peabody & Co., Lee, Higginson & Co. and Harris, Forbes & Co. 
have been requested to form a syndicate to assist in making the plan an 
assured success, and to underwrite any portion of the Prior Preference 
stock not taken by stockholder under an arrangement by which the 
shares now outstanding which will be forfeited by non-subscribing stock- 
holders shall be utilized in whole or in part for the compensation and 
protection of the underwriters 

Future issues of this class of stock may be made from time to time for 
cash, and from 1¢20 to 1040 additional shares shall be issued as may be 
made necessary by the conversion of bonds. 


idjusitment of Outstanding First Preferred Stock. 
In the opinion of the committee and a large majority of the lst Pref 
stockholders consulted. it will be decidedly advantageous both to the 


stockholders and to the company to unify the five classes of Ist Pref. stock. 
his will be accomplished by consolidating the outstanding Classes A, B 
(’, D and E, into one issue of 7 Pref. stock, upon which the dividends 
svall be cumulative after July ] 2 This new stock is to be issued to 
the present holders of Classes A, B,C, D and E, in such amounts that each 
will receive the same preferential dividends as are called for by the shares 


now held, that is to say, for each 7 shares now held, 





Class A, present rate 5 will receive 5 new shares 

Class B, present rate & will receive & new shares. 

Class C, present rate 7°., will receive 7 new shares 

Class D, present rate 10°, will receive 10 new shares. 

( ss E, present rate 4 wil] receive 4'4 new shares 

It shal! be provided, however, that present holders of lst Pref. stock of 
Classes A and E who do not subscribe to their share of the new Prior Pref. 
tock shall receive new shares at the above rates for only S85 of their 

é t holdings, that present holders of Classes B and C who so fail to 

hy v shall receive new shares at the abover s for only 90 of their 

esent holdings nd that present holders of ¢ ss ID who so fail to sub- 
scribe shall receive new shares at the ove rate for only 92°, of their 
present holdings 

This new 7 Preferred stock, unlike the outstanding Ist Pref. stock, 


shall be preferred over the Common st k not only as to dividends, but also 


in liquidation to the extent of $100 per share 


It shal! also be provided that if in ar calendar year dividends equal to 
6 in al! shall have been paid on the Co on stock, then an amount equal 
to one-half of any remaining balance of net earnings or surplus which in 
the opinion of the directors i) be distributed as dividends during 





that year shall be applied pro rat: * payment of the dividends accumu 
lated and unpaid up to and including July 1 1925, on the outstanding 
Classes A.B, C, D and E, this provision to remain in force until 50 cents 
on the d ylar has been so p 1id in all upon said divide nds accumulated and 
unpaid, but no longer 
Adjustment of Outstanding 
Holders of this class of stock now outstanding 
share of the new Prior Preference stock ll 
Common stock 115 of their present holdings of the Preferred stock, but 
such holders who fail to so subscribe shall receive in Common stock only 
85 of their present holdings 


Adjust 


th Non-Cumulatire Preferred Stock. 


who subscribe for their 


as above stated shall receive in 


ent of Outstanding Common Stock. 


Holders of outstanding Common stock who subscribe to their share of 
the new Prior Preference stor as above stated shall receive the same 
amount of Common stock which they now hold, but such holders who fail 


to so subscribe shall receive in new stock only 60 

General Readjustment Committee Charles Francis Adams (representing 
the voting trustees), E. B. Carney (Treas. Lowell! Institution for Savings) 
Lowell, Mass.; William Endicott (Kidder, Peabody & Co 


of their present holdings. 


. Reginald Foster 





(f) Holders of the outstanding Common stock who subscribe for a stated 
amount of the new Prior Preference stock will receive the same number 


(V.-Pres. New England Mutural Life Insurance Co 
Pres. Peoples Savings Bank Worcester, Mass.;: F 


George Gaskill 
L. Higginson Jr. 

















APRIL 11 1925.] 


THE 


CHRONICLE 








(Lee, Higginson & Co.), W. Rodman Peabody (Chairman), James H. 
Hustis. Homer Loring, Harry G. Stoddard (the last four representing 
directors of B. & M. RR.), John R. Macomber (Harris, Forbes & Co.), 
Edward Milligan (Pres. Phoenix Insurance Co.), Hartford, Conn.; Walter 
M. Parker (Treas. Manchester Savings Bank), Manchester, N. H.: James 
L. Richards (director N. Y. N. H. & H. RR.), Ex-Gov. Rolland H. Spauld- 
ing (Rochester, N. H.).—V. 120, p. 1737, 1743 


Central New England Ry.—Annual Report.— 


Calendar Year — 1924 1923. 1922. 
Operating revenues___..........-.- $8.145.477 $7.988.226 $6,790,751 
Operating expenses_____........__- 5.763.907 6.016,734 5,217,236 

Net operating revenue__________- $2.381.570 $1.971.492 $1.573,515 
Tax accruals and uncollectible revenue 300,278 296,786 258.444 
Equipment rents_________________. Deb381.000 Deb631.181  _.___- 
sont facility rente................. Cr .20.483 Cr.19,.872 = 

Net operating income____________ $1,.720.775 $1,063.396 $1,285.071 
Non-operating income.__._._______- 84.098 96.104 462.648 

Gross income ee A, ee ae eae $1,894.873 $1.159.500 $1.747.719 
Deductions from gross income. - - - - - - 976.634 872.305 1,890,233 
Dividends. __- ine De he at eas ae taht 240,117 320,320 320,322 
Government guarantees (debit)____- fae ores x71,176 

Net income, deficit._..........-- $588,122 $33,125 $444,012 

x This item covers lap-over items audited during the year applying to the 
Federal contro! or guaranty periods.—V. 120, p. 580. 

Chicago Great Western RR.—Prelim. Earns. Statement. 


(This statemgnt is issued in advance of the regular annual report and 
is subject to change.] 


Calendar Years— 1924. 1923 
Average miles of road operated_......._____-_-- 1.496 1,496 
Total operating revenues__- iTiebabhnneecaadk $24.726.678 $25,723,707 
ens GO GEROEENS.. . ondcdcnccunctccuneccue 20,.238.411 21,431,016 
Taxes ___ : re eas OS 945.933 856,144 
Uncollectible railway revenues__._..___.._______- 3.854 3,330 

Total operating expenses and taxes_________.-- $21.188,.198 $22,290.490 
Revenues over oper. expenses and taxes_____-_--- $3.538,480 $3.433,217 
Non-operating income_-_-_-__-_- Re at a 2,275,197 2,718,400 

ES Leh Be Sot Rhee DEO Ps ae ee RN $5.813.677 $6,151,617 
Fixed and other charges................. osm Geen 5,580,850 


Surplus after all fixed and other charges $601,558 $570,767 
Henry M. Dawes has been elected a director, succeeding Gen. Charles 
G. Dawes.—V. 119, p. 454. 


Chicago Terre Haute & Southeastern Ry. 
Formed to Protect Bondholders. 

The committee named below has been formed to protect the owners ef 
Guaranteed Income bonds of Chicago Terre Haute & Southeastern Ry. 
A notice to the holders of Income bonds says 

“On March 18 1925 receivers of the Chicago Milwaukee & St. Paul Ry. 
were appointed by the U_ 8S. District Court at Chicago. At the same time, 
the Court ordered the receivers to pay, among other things, the rental 
xrovided for in the lease from the Chicazo Terre Haute & Southeastern 
tv. to Chicago Milwaukee & St. Paul Ry., dated July 1 1921 It is from 
this rental that the interest oa Chicago Terre Haute & Southeastern Ry. 
bonds is paid. 

“While no statement of the Chicago Milwaukee & St. Paul Ry.'s earnings 

from this leased line has been given out at any time, it is understood that 
the operation thereof has shown a profit.to the Chicago Milwaukee & St. 
Paul Ry. after payment of the rental: and there is no reason to believe 
that such operation will not continue profitable to the receivers. In that 
state of affairs. it may be expected that the receivers will continue to 
pee the leased property, and perform all acts required by the terms 
of the lease. 
“However, it is deemed desirable that the guaranteed income bond- 
holders shal! be prepared to take such concert of action as may be necessary 
or desirable from time to time to protect their interests, if need therefor 
shall arise, in respect of matters arising out of the Chicago Milwaukee & 
St. Paul company receivership, or any future reorganization of that com- 
pany. With that end in view, the committee (below), each of whom 
owns or represents a substantial interest in these guaranteed Income bonds, 
has been requested by a large number of the holders of the bonds to consti- 
tute themselves as a protective committee to act on behalf of the owners 
rad me Guaranteed Income bonds, and they have consented to act accord- 
ngly. 

“The committee will not now call for any deposit of Income bonds 
believing there is no present necessity therefor. ‘Tho purpose of forming 
a protective committees at this time, is to enable the Income bondholders 
to know that their interests are being looked after by a group of responsible 
individuals, who are themselves interested, or represent a substantial 
interest, in these bonds and in the preservation of the existing lease of the 
Chicago Terre Haute & Southeastern Ry.'s property to the Chicago Mil- 
waukee & St. Paul Ry.” 

Committee.—B. A. Eckhart, Chairman, Chicago; P. J. Goodhart, N. Y. 
City; Harold E. Foreman, Edward A. Engler and William F. Peter, Chicago. 
—V. 119, p. 1281. 


Cincinnati Indianapolis & Western RR.—Ponds.— 

The I.-S. C. Commission on March 26 authorized the company to issue 
$702,000 Ist Mtge. 5% bonds, to be sold at not less than 75 and int 
or pledged and repledged as security for short-term notcs.—V. 119, p. 2282. 


Delaware & Hudson Co.—7o Transfer Company's An- 
thracile Lands and Interests in Coal Properties to a New Com- 


pany.—J. W. Coon in notice to the stockholders April 3 says: 

In addition to the matters ordinarily coming before the stockholders 
at their annual meeting May 12, you are specially notified that there will 
be presented at such meeting for consideration and appropriate action a 
recommendation by the board of managers of the corporation that the stock- 
holders confer upon said board at this time authority, when in the judg- 
ment of said board it shall be desirable and advantageous, to transfer to 
a corporation or corporations all of whose stock shall be owned by the 
Delaware & Hudson Co., all or any of the anthracite lands and interest 
therein belonging to it and all or any real and personal property owned or 
controlled by it pertaining to the mining, preparation and marketing of 


-Committee 


| for authority to discontinue operations. 








anthracite, including the stock of subsidiary corporations owning properties | 


of that nature, for such consideration 
other securities of the purchasin 


in the form of the stock 


corporation or corporations 


bonds or 
g or other 


vise 


as the board of managers may deem adequate and advantageous At said 
annual meeting it will be proposed that the stockholders give their consent 
to such a sale, conveyance and transfer, when determined upon, in accord- 


ance with such 


Asks Injunction on Automatic Train Control. 

The company, prosecuting its suit for an injunction against the order of 
the 1.-S. C. Commission requiring the installation of automatic train con 
trol, presented before the U.S. District Court at New York on Mar. 27 
an elaborate argument citing scores of Court decisions, supplemented by 
affidavits from half a dozen railroad officers and others, to support its as- 
sertion that the action of the Government is unconstitutional, that no con- 
tact device is suitable for use in cold climates, and that the induction types 
are still too undeveloped to warrant their introduction on the D. & H 
lines An installation would be experimental and would introduce dangers; 
and would be an unwarranted expenditure of the company’s money 

The attorneys for the road set forth (1) that Section 26 of the Inter-State 
Commerce Act delegates legislative power and discretion, because it does 
not establish any standards for the guidance of the Commission in ordering 
the installation of safety appliances; (2) that even if not thus unconstitu 
tional, the order of the Commission to the 49 roads to install automatic 
train control made no special findings as to the D. & H., or as to any other 
railway, but made its selection of roads arbitrarily: (3) for a road in a cold 
climate. there is not yet any device that meets the Commission's condi 
tions; (4) the C i 
command to co: 


recommendation 


ipel installations irrespective of the undeveloped state of 
the art: and (5) that the order of July 18 1924, allowing the use of the fore- 
stalling device, was practically a new order, which would allow two years’ 
additional time for compliance 





Outlining the facts, the brief of the counsel shows inconsistency as be 


tween different provisions of the Commission's orders of 1022 and 1924, and 


alleges that various clauses embrace contradictory cenclusions as to details 
of what should be required.—V. 120, p. 1737. 


Detroit Bay City & Western RR.—Sale.— 


The sale of the property of the company on Mar. 27 to L. A. Mills of 
Chicago for $200,000 has been confirmed by Federal Judge A. J. Tuttie. 


Abandonment of Line Authorized by I.-S. C. Commission.— 

The I.-S. C. Commission on March 24 issued a certificate authorizing 
the receiver (W. H. Ogborn) to abandon operation. as to inter-State and 
foreign commerce, of the road of the company in Bay, Tuscola, Sanilac 
and St. Clair counties, Mich. 

The report of the Commission says in part: 

“The company was placed in the hands of a receiver by the U. S. District 
Court for the Eastern District of Mich., Northern Division, on Sept. 29 
1922. By order entered July 11 1923, the Court directed the receiver to 
file applications with this Commission and with the Michigan Commission 
The hearing on the applications 
was deferred for about 10 months to give the new receiver an opportunity 
to further test the possibility of continuing the road in operation. 

“From Jan. 1 1920 to Dec. 31 1924 the results of operation were operating 
revenues $2,575,448, operating expenses $2,301,678, deficit in net railway 
operating income $256,567. Expenditures for maintenance of equipment, 
and way and structures declined from $281,703 in 1920 to $115,524 in 1924. 
The operating results from Jan. 1 1920 to Sept. 28 1922, include operation 
of the Port Huron & Detroit RR., a short line, which during that period 
was leased to the Detroit Co. The total revenue freight carried in the 
five years ended Dec. 31 1922 was 1,800,769 tons, of which 1,310,757 tons 
originated on the line and 490,012 tons were received from connections. 
In addition to the loss of a large coal traffic, the movement of sugar beets, 
which provided one of the largest sources of revenue, has been much reduced 
through truck competition. The most important other agricultural product 
handled is hay. The testimony is that it is transported at unremunerative 
rates. Grain tonnage is of minor importance. 

“The receiver's balance sheet as of Nov. 1924 shows a profit and loss 
debit balance of $93,480. The exc.ss of this amount over the deficit in 
net railway operating income for the same period is due to items affecting 
capita! account, chiefly retirements of property. The debit balance of 
$93.408 apparently may be taken as the best measure of the operating loss 
from the appointment of the receiver to Nov. 1924, about two years. 

“The general balance sheet of the company as of July 1923 showed invest- 
ment in road and equipment $1,694,886, current assets $30,800, deferred 
assets $173,544, unadjusted debits $153,932, capital stock $450,000, 
funded debt unmatured $729,000, current liabilities $588,928, deferred 
liabilities $167,502, unadjusted credits $168,140, profit and loss debit 
balance $49,973. The deferred assets and deferred liabilities include 
items of $69,456 and $128,030 for U. 8S. Government balances. 

“The salvage value of the railroad property is estimated by the receiver 
to be about $200,000. State taxes due, including the taxes for 1924 not 
yet payable, total about $101,000 Receiver's certificates outstanding 
amount to $30,000. There are about $28,000 in preferred claims, and some 
legal costs of undetermined amount, payable by the receiver.’’'—V. 120, 
p. 1199. 


Detroit Grand Haven & Milwaukee RR. 
Road. 


The Michigan State House on April 3 adopted a resolution proposing 
that the State purchase this road, owned by the Grand Trunk system. 
The resolution previously had been adopted by the Senate. Under its pro- 
visions the company must file a report with the Governor showing the actual 
cost of the road before April 10. The State would be authorized to purchase 
at this price, plus 14%.—V. 113, p. 959. 


Detroit Toledo & Ironton RR.— Bonds Authorized.— 

The I.-S. C. Commission on April 1 authorized the company to issue not 
exceeding $1,181,000 Ist Mtge. 50-Year 5% gold bonds. to be sold at par 
and the proceeds used for construction purposes. The report of the 
Commission says: 

“The applicant states that it has commenced construction of a second 
main line track paralleling its line of railroad between Flat Rock and 
Durban, Mich., a distance of 19.266 miles. The total cost of constructing 
this track is estimated at $1,181,002. It is proposed that the necessar 
funds be provided from the proceeds of bonds to be issued under the appli- 
cant's first mortgage. 

“By Section 3 of Article First of the First Mortzage dated March 5 1914, 
made by the applicant to the New York Trust Co., trustee, bonds are 
reserved to be issued, witbout limit as to aggregate amount, but not ex- 
ceeding $1,000,000 in any calendar year, for the purpose, among others, 
of constructing or acquiring additional lines of railroad, terminals or terminal 
facilities, additions, extensions or branches, and of reimbursing the appli- 
cant for sums expended therefor, provided such reimbursement be applied 
for within two years from the date of the expenditures. 

“It appears that the applicant has contracted to sell $1,181.000 of ite 
First Mortgage bonds to the Ford Motor Co. or its assigns, at par, $1,000,000 
of the bonds to be issued within the calendar year 1925 and $181,000 
withia the calendar year 1926. 

New Offer for Minority Stock Reported.— 

The ‘‘Herald-Tribune”’ April 3 had the following: 

Henry Ford, who, as the dominant interest in the road has sought in vain 
for five years to drive from his company a determined group of minority 
stockholders, is prepared to make them an offer at the annual meeting this 
month which will represent 20 times the price he himself paid for his hold- 
ings of Preferred stock in 1920, and 100 times what he paid for his Common 
stock. 

Mr. Ford's offer will take the form of a proposal to buy the Detroit Toledo 
& Ironton for the Detroit & Lronton, a little road owned 100% by the Ford 
family. While he has not announced what his bid will be, he has assured 
the minority stockholders that their portion of the purchase price will be 
equal to a return of $102 a share on their present holdings. When the auto- 
mobile manufacturer took over the D. T. & I. five years back, he paid $5 
a share for the Preferred and $1 a share for the Common.—V. 120, p. 953, 
698. 


Duluth South Shore & Atlantic R.— Pond Exrlension. 


The I.-S. C. Commission on March 27 authorized the Duluth South Shore 
& Atlantic Ry. to assume obligation and liability in respect of the principal 
and interest on $1,400,000 6% 40-Year Mtge. bonds of the Marquette 
Houghton & Ontonagon RR. 

Authority was granted to the Marquette Houghton & Ontonagon RR 
(1) to extend the maturity date of its 6% 40-Year Mtge. bonds for a period 
of 10 years from Apri! 1 1925, and (2) to issue coupons representing interest 
on the bonds at the rate of 6% per annum for the extended period.—V. 120, 
p. 1582. 


-Vote to Buy 





Frie RR.—Tenders. 

The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until April 28 receive bids for the sale to it of (a) Erie & Jersey RR. 50-Year 
6% Sinking Fund Gold bonds, due 1955, to an amount sufficient to exhaust 
$42,914, at a price not exceeding 115 and interest; and (6) Genesee River 
RR. 50-Year 6% Gold bonds dated June | 1907, to an amount sufficient to 
exhaust $34,601, at a price not exceeding 115 and int.—-V. 120, p. 1744, 1582 


Galveston Harrisburg & San Antonio Ry. 


See San Antonio & Aransas Pass Ry. below.—V. 119, p. 


Georgia & Florida Rv.—-Report for 1924 

The receiver's report for calendar year 1924 as submitted to A. L. Frank- 
lin, Judge of the Superior Court, Richmond County, shows: 

Gross operating revenues of the property for 1924 have been practically 
equal to the largest earnings which this railway has ever reported for any 
year in its history, and its net operating revenues, after the payment of 
operating expenses but before deducting taxes, car hire and interest, have 
been the largest of any year since the road began business 

Gross operating revenues for 1924 amounted to $1,780,888. as compared 
with $1,785,526 in.the previous year; the mileage operated, 406 miles, 
being practically the same each year. Operating expenses were $1.325,692, 
being a reduction of $31,095 as compared with 1923. Net operating reve- 
nues amounted to $455,196, which was an increase of $26,458 over the pre- 
vious year. 

As a result, however, of an increase in car hire, net operating income for 
the year shows a slight falling off as compared with the previous year, 
and amounted to $225.664 as compared with $248,749 in 1922 





Acquisition. 
2063. 





1S78 


The improvement in net operating results for the calendar year 1924 
over the calendar year 1920, immediately prior to the beginning of the 
present administration, which took charge of the road in July 1921, was 
$1,210,301 This improvement was brought about by an increase in gross 
earnings of $252,215 and a reduction at the same time in operating expenses 
of $9538 .086 


The operating results of the Statesboro Northern branch, 40 miles, ac- 
quired during the year, are not included in the above fizures \ 19,p.2642 

Hiudson & Manhxuttan RR.—/) Ct end 

] , The directors on Ap! 19d ‘ ; J s¢ini- 

annual dividend of 14% on the outstanding $39,994,94 
Common stock, par $100, pavable June 1 to hol re 
ord May 14.—V. 120, p. 1739, 580 

Keokuk & Hamilton Bridge Co. — |! 

Supreme Court Justice Francis Delehanty on Ap ; sig t of at- 
tachment for $2.794.494 in a suit brought by the » y ¥ T Co 
trustee under a collateral tru nture of the |} 0 ‘ Hf ‘ ond 
Holders ,Company, Inc., against the Bridge Comrpany to reco he amount 
sued for, allezed to be due for interest and principal of $1,000,000 bonds of 
the Bridge Cor pany 

The size of the claim is due to the f that the bonds wer 1 une 
a morteage of April 1 1869 They were pledged to the New York Trust Co 
under indenture of Oct. 1 1914. to secure $3584.800 of 6 gold notes issued 
by the Bond Holders’ Co. The estate of Andrew Carnegir 0 r to 
affidavits, is holder of more than 90 of th ote I'we oash been 
brourht in the f S. District Court of lowa to foreclos he 1569 mor awe 

V. 99, p. 120 

Lehigh Valley RP. Law Pro ! ) fat 
Stock of Morris Canal & Banking Co. CU pi 

The Newark (N. J **News" Mar. 13 has the following: Lezis!iation of 
1923, as amended the following year, providing for a proce re under which 
the State may condemn shares of capital stock of the forris Canal & Ban!) 
ing Co., although itis different from the Eminent Domain Act, is valid, ae 
cording to an opinion given Mar. 13 by Justice Black in the Supreme Court 
at Treiton Pe 

Both are statutes of procedure, said the ¢ ithin the contro! of th 
Legistature, regulating the manner of acqui on of stock by the State 

The Court's decision disposed of the proceedings instituted by Clarissa E 
Sandel! of Philadelphia, holder of 11 shar of the Preferre ock of the 
canal company; Ada M tearns of Hartford, holder of 21 share and Fred 


erick Sefton of Auburn, N. Y., holder of 10 shares 
They had attacked the order of Supreme Court Justice Trenchard, who 


Dec. & last appointed three commissioners to appraise the full market value 
of the stock owned by the complainants The defendants were the State 
the Iahicgh Valley RR. and the State Department of Conservation and 


Development 


Not only was the regulation of the proceeding attacked, but also the con- 
stitutionality of the Act under which the order was made Another con 
tention was that Justice Trenchard had no jurisdiction to make the order 

The crux of the plaintiff's argu it was to the effect tha in Act of 1922, 
which provides for acquisition of stock by the settlement of the claims of 
the canal company, also provid for condemnation proceeding if nece 
sary to acquire any shares of stock which are to be conducted by the At-, 
torney-Cienecral at the request of the Conservation Board under the Eminent 


Domain Act. 

Justice Black said that the acquisition by the ite of share 
pany is for public use, so declared by the Act of 1922, and it 
the reserved rights of the State in a canal charter of 1824 

Whether the Act of 1924, which provides that the holders of the stock 


St 


of the com- 
is pursuant to 


may be proceeded against ~~ itely, is or is not unjust, Justice Black said 
is withia the sphere of the Legislature to determine and not the Court 
V. 120, p. 1744, 449 

Mahoning Coal RR.—Common Dividend of $12 50 


The company has declared a dividend of $12 50 a share on the Common 


stock, par $50, payable May 1 to holders of record April 15 A similar 
disbursement was made Feb. 2 last. Dividends of $10 a share were paid 
on the Common stock in Feb... May. Aug Nov. and Dec. 1924, a total 
for 1924 of $50 a share The same rate was paid in 1923 


The company has outstanding $1,500,000 Common stock 
New York Central RR. owns $894,650 V. 120, p. 1323 


New Orleans Texas & Mexico Ry.—Honds. 


of which the 


The I.-8. C. Commission on April 2 modified its former order so as to 
authorize the sale of $3,752,000 Ist Mtge. 514% bonds, Series A, and 
$981 .000 of Ist Mtce. 5% bonds, Series B, at the respective prices of not 
jess than 97 ana 90°. and int V. 120 p. 1745, 1583 


New York Central RR.—New Treasurer, &c. 

Harry G. Snelling, Asst. Gen. Treas., has been appointed to the position 
of Cieneral Treasurer to succeed the late Milton 8 farpger tush 
Harry of Cincinnati, Ohio, Treasurer of the Cleveland Cincinnati Chicago 


& St. Louis Ry. (Big Four) since 1909, was appointed to the position of 
Asst. Gen. Treasurer of the New York Central Lines, made vacant by the 
promotion of Mr. Snelling A. P. Burke of Cincinnati was made Treasurer 
of the Liz Four to succeed Mr. Harry V. 120, p. 1745 

New York Connecting RR.—Annual Report. 

Calendar Years 1924 192% 





Operating revenues $3,091,647 $3,278,057 
Operating expenses 904,011 1,009,738 970,782 
Net operating revenue $2.187.636 $2,268,318 $1,958,429 
Tax accruals 171.044 148.98] 170.939 
_ Operating income $1.716.592 $1,819,337 $1,487,490 
Kaquipment rents Lr (4.800 (yr 9 ) 
Joint facility rent Deb .364,785 Deb.363.730 
r Net operating income - $1,287,007 $1,477,929 $1,.487.490 
Non-operiting income def .4,.683 24.116 \2 942 
(jross income $1 282.324 $1,502,055 $1,520,432 
Deductions from grose income 1.281.564 1,403,014 1,651,817 
Government guarantees (deb 71,872 
Net income S759 199.041 def%203.257 
, wane ‘ = i « > mo 
V. 118. p. 1773 


New York New Haven & Hartford RR.—5.000 
Haven E m ployee s Subscribed to New Bond Issue. The 
ing statement was issued at the executive offices 
New lHlaven company April 6: 

The result of the recent financing of the New Haven RR. was 
The company needed $23,000,000 to meet the so-called 
due April 1 1925 In June 1924 the Manufacturers’ Associ 
necticut voluntarily interested themselves in the matter, believing that it 
was for the interest of industries that the New Haven RR. be aided to 
obtain the full amount of money required to pay the loan in full, rather 
than to have any part of it extended or to use any of the funds that the 
New Haven had in hand for meeting the April 1 obligation They believed 
that, if their ideas were adopted, the credit of the New Haven would be 
benefited and that the company would be in a position to continue to spend 

money for improvements to serve its patrons 

The industries of Connecticut got the industries of Massachusetts and 
Rhode Island also interested in the matter and the result of their work, 
together with that of others, was that the company finally obtained sub- 
scriptions to the new loan of over 31'4 million dollars from industries. 
banks, bankers, trust companies, insurance companies, employees, stock- 
holders and directors, and all of this money was obtained without com- 
mission or underwriting charge. 

The executives of the company and the company itself appreciate fully 
the results obtained and feel under great obligations to ajl w “ contributed 
to the success, especially to the industries mentioned, to the banks, bankers 
and trust companies, who contributed liberally without compensation, and 
employees, about 5,000 of whom subscribed to nearly one million dollars 
of the new bonds.—-V. 120, p. 1753, 1583, 1579. 


New 
follow- 
of the 


phenomenal 
Foreign Loan 
tion of Con- 


Norfolk & Western Ry. 


in 


lm proves Prope rly 
“Railway Age” of April 4, p. 881 to 889.—V. 120, p. 1735. 


See article 


THE CHRONICLE 


| either part 








[ Vor. 120. 


Northern Pacific Ry.—Equipment Trust 
The company has applied to the I.-S. C. Commission for re to 
$ 


issue and sel] 3.525.000 4%% Equipment Trust certificates ese 
certificates, if approved, will be sold to P. Morgan & Co. and the First 
National Bank at not less than 96.—V. 120, p. 700, 581. 


Oklahoma City-Ada-Atoka Ry.—Bonds O/ffered.—Davis, 
MeDade & Co., Chicago, and Thayer-Beebe & Co., Minne- 
apolis, in March offered at 9914 and int., to yield over 6%, 


$800,000 1st (elosed) Mtge. 6% Gold bonds. 

Dated Jan. 1 1924: due Jan. |] 1944 Int. payable J. & J Red ill or 
part, on any int. date upon 30 days’ notice on or after Jan. 1 1929 at 105 
ind int Denon of %1.000 c* Mississippi Valle Trust Co St. Louis, 


Data from Letter of H. R. Hudson, President of the Company. 


Company (Controls id ope tes i " stem of about 133 miles, 
! ing d ot rat jor inder le e The line affords a 
direct connecti« yetween St. Le nd Kan City, Me ind the Gulf 
of Mexico, via O homa it is the r i's northern terminus connects 
lirectly with the | ri-} I s-Texas RR. at Oklahoma City, and again 
connects with t Atok Okla This property was formerly 
par ftiue M ' T'é RE ter intil Mav 1 1924, when 
ntrol w wcaquired by | R.H or resident of Oklahoma-Ada-Atoka 
Kk who previous! d served as operating executive of this line for the 
lissouri-kays rex te 
The compar handle , ell div ific freight traffic. which furnishes 
bout 72 of gro wweratine revenue Of the 10.570 carloads handled in 
the past ear appro ' OW « vit ed on the company's own line. 
1 1ddition , . + busir more than 14,000 tons of less 
Car ad frei¢g ed ove e comps sTo Direct connections 
‘ +} ‘ t Oklahoma ¢ wifich afford the 
company consider ‘ riir I 
curity Secured in opinion of counsel by direct Ist Mtge. on 81 miles 
of railroad extending from > wnee, Okl to Coalgate. Okla In addition, 
they constitute dire fir lien on 13 locomotives, 30 box cars, 30 coal 
cars, 5 p enger coache wainst which there are no equipment obligations 
outstanding as well other auxiliary equipment Company's funded 
debt ounts to or $9. 800 a mile, which i n extremely w ratio, espe- 
cially considering t t the I.-S. ¢ (‘ommission has pliced a tentative v ilu- 
tion of $1,.902.785 on the mpany line hich 1 ie has been m terially 
added to recently through additions, betterments and equipment 
Rarnings Actual net revenue pplicable to interest charges for the 
period from May 1 1924 to De 31 1924 were at the annual rate of $213,107, 
or more than 4.40 times the interest charges on this issue of bonds Prior 
to May 1 1924 the « ompan was oper ited as a part of the Missouri-Kansas- 
Texas svstem. for whit reason egregated record of income and expendi- 
ture wefore that time cannot accurately be given liowever, a searching 
analysis was i ie of freight revenues over an 8-year period as well as an 
annul is of total revenues for two average months in the years 1921 and 
190274. whiel ow that the line has enjoyed continuously incresaing 
business over t period V. 119, p. 325 


St. Louis-San Francisco Ry.—Bonds Called, &c. 


All of the outstanding Ist Mtge. Southwestern Division Gold bonds of 
St. Louis & San Francisco RR. Co. have been called for payment Oct. 
1925 at par and int. at the office of St. Louis-San Francisco Ry. Co., 120 


Broadway, N. Y. City. 

The St. Louis-San Francisco Ry. Co. is prepared to purchase any of the 
bonds presented at its office at any time prior to Oct. 1 1925 at par and 
int. to date of purchase 

The I.-8. C. Commission has placed a tentative valuation of $784,750 
on the total used property and $761,950 on the total owned property of the 
Paris & Great Northern RR. Co. as of June 30 1918 V. 120, p. 1200. 


San Antonio & Aransas Pass Ry.—Conirol by Southern 
Pacific Co. and Galveston Hatrishburg & San Antonio Ry. 


The 1.-S. C. Commission on Mar. 25 approved and authorized (1) the 
acjuisition by the Southern Pacific Co. of control of the San Antonio & 
Aransas Pass Ry. by purchase of capital stock; and (2) the acquisition by 
the Galveston Harrisburg & San Antonio Ry. of control of the railroad of 
the San Antonio & Aransas Pa Ry. by lease 

The report of the Commissior ays in} 

Prior to 1903 the Southern owned all of the stock of the Aransas, and 
had guaranteed payment of the principal and interest on $17,544,000 of 
50-Year 4% bonds dated Jan. 1 1893 hy foree of a decree of the District 
Court of Travis Count Texas, rendered Dec. 14 1903, the Southern was 
enjoined from owning or controlling any of the stock of the Aransas so long 
as it owned or controlled anv of the stock of the Galveston, and accordingly 
the Southern disposed of its interests in the Araneas, but its liability as 
rusrantor of the principal and interest on the bonds has continued The 
record shows t t tl Aran has incurred an average annual net deficit 
of $965.371 during the 10-year period 1914 to 192 inclusive, and up to 
Sept (0 1924 was indebted to the Southern in the sum of $9 263 012 for 
interest paid under the guaranty, plus interest thereon in the sum of $4,823, 
771. a total of $14,086,783. The Southern contends that the placing upon 
it of this burden of financial responsibility and expense, without control 
by it of the Aransas. is in conflict with the best interests of the publi ind 
that t is especially true when it can be shown that the expense could be 
sub ntial reduced and possibly entirely provided for in the future by 
operation of the Aransa is part of the Southern system 

The Aransas has outstanding 10,000 shares of Common stock of the par 
value of $100 per share The Southern has entered into an agreement with 
Kuhn, Loeb & Co., bankers, for the purchase of 9,854 shares of this stock 
for the sum of $226,561. with interest at the rate of 6 per annum from 
June 17 1924, plus a sum equal to the amount of the stamptax payable 
on the transfer of the stock The Southern states that the sto has no 
ascertainable market value, but that its value to tue Southern is in excess 
of the amount to be paid, as control and operation of the Aransas by a sub- 
sidiary of the Southern will result in savings that will substantially contribute 
to or perhaps entire neet the annual expense to the Southern incurred 
from payinent of interest on the bonded debt of the Aransas ; 

The proposed agreement of lease between the Aransas and the Galveston 
provides, generally, that the former shall lease to the latter on Jan 1 1925, 
if approved by us prior to that date, otherwise on the first day of the month 
following the effective date of our order. all of its railroads, equipment, 
appurtenances, lease right &c., for a period of one year, and the lease 





shall continue in effect thereafter until terminated by 20 days’ notice by 
and that the Galveston mall pay to the Arunsas as rental for 
the demised property sum sufficient to provide for (a) the payment of 


all interest payable for such year on the outstanding funded debt of the 


Aransas ») the payment of all sinking fund contributions, if any, payable 
for 1 ear under the terms of any mortgage securing the outstanding 
funded debt of the Aransa nd (c) the payment of all corporate expenses 
payable for such vear required to maintain the corporate organization of the 
Aransas VY. 12D. DB. Bile 


ees - ; , 
Southern ,Pacific Co.—Changes in Personnel 

Julius Kruittschnitt has resigned as Chairman of the Executive Com- 
mittee, effective May 1 He will be succeeded by Henry W. de Forest 

The authority of the President. William Sproule, will be extended over 
all the properties of the company except the Texas and Louisiana lines, 
which will continue as heretofore under the charge of W. R. Scott. 44 

A. D. McDonald, now Vice-President and Comptroller, will be the chief 
assistant to Mr. de Forest and the medium of comununication between the 
President in San Francisco and the Executive Committee in New York. 
In the absence of the Chairman, Mr. McDonald, as Vice-Chairman, may 
exercise and perform his duties. 

As a result of the transfer of the chief executive offices to San Francisco 
the position of Director of Traffic, now held by L. J. Spence, will be dis- 
continued. Several separate traffic jurisdictions will be established sin 
place of it. These will be co-ordinated with respect to through traffic and 
that interchanged with other lines and will be under the control of T. M. 
Schumacher, Vice-President in charge of traffic, whose headquarters are 
at Chicago. Mr. Spence will be the executive officer andgheadjof the 
Southern Pacific Steamship Lines. 

Paul Shoup, now Vice-President at San Francisco, will become Executive 
Vice-President and have immediate charge of the operations of the Western 
lines, with headquarters in San Francisco J. P. Biair remains as general 
counsel of the company. with charge of the legal business in New York 
and neighboring States. 

G. W. Mulks has been elected Comptroller to succeed Mr. McDonald. 

Hugh Neil, the present Secretary of the road, has been elected Vice- 
President and Secretary. 

See Antonio & Aransas Pass Ry. above.—V. 120, p. 581, 451. 
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Western Pacific RR. Co.—Asks for Bids.— 

The company requests bids for the purchase in a single block from the 
company of $4,000,000 of its Ist Mtge. 5% Gold bonds to be issued under 
and secured by its first mortgage dated June 26 1916. Bids must be 
submitted to the company, 43 Exchange Place, N. Y. City, before April 24. 

The issuance of the bonds and their sale at not less than 90 and interest 
have been authorized by the I.-S. C. Commission and the California RR. 
Commission.—V. 120, p. 1745. 


Western Pacific RR. Corp.—Balance Sheet.— 
4 ets 





the Missouri in the project. In the meantime the Beaumont’'s line has been 
extended to Weldon. The Missouri took steps to acquire the property 
and work on the Waco extension was resumed, but was suspended because 
of a suit against the Missouri and the Beaumont instituted by the Attorney- 
General of Texas. The suit was compromised, the Missouri agreeing to 
complete the extension from Weldon to Waco. Subsequently the ProRs 
erties of the Missouri were placed in the hands of a réceiver and in 1922 
were sold under foreclosure, the applicant's President acquiring the stock 
and bonds of the Beaumont. On April 1 1923 the charter of the Beaumont 


| was amended, and the present name of the applicant adopted. The 


Attorney-General of Texas gave the applicant notice that as purchaser of 
a part of the Missouri's properties it took the property subject to the agree- 
ment to construct the extension from Weldon to Waco. The testimony is 
that such extension alone would hardly be justified, and that in order to 
make the project attractive to the applicant's owners or to investors it 


| Was necessary to revert to the original plan, basing the line on the ports 


é Par Value. Dec. 31°24. June 30°23. June 30 22 
Capital stock 
Western Pacific RR $74,998,700 $74,996,400 $71,822,838 $71,822,838 
Utah Fuel Co. (equity in)_-... 10,000,000 4,056,751 4,056,751 
Utah Fuel Co. (equity in 5,000,000) 
D.& R.G.W.RR. 150,000 shs no par va! 12,500,000 
D. & R.G. Western RR.: 
Preferred stock 2,.070,000\ 45,175,000 
(en. tge. bonds 3,751,875 
Western Realty Co 300 000 1,500,000 1,000,000 1,000,000 | 
Rio Grande Junction Ry . 41,000 107 ,633 107.633 
Securities—Sacramento No. RR.: 
Capital stock. 4,435,043 4,374,252 4,362,287 4,347,494 
lst Mtge. bonds 5,196,110 
Capital Stock—D. & R. G. W é 
RR., &¢., assets acquired in 
connection with sale of proper- 
tes ofD.& K.G. RR 4,937,849 1,937 849 
Assets acquired in liquidation of 
Globe Express Co = : ae 108,88) 108,768 
ist M. Ser A. bonds, W. P. RR. 60,061 sal de 46.207 53,641 
lst Cons. M. bonds, K.G. W. Ry 61,000 29,636 29,636 
7% Adj. M.bds.,D.& R.G.RR. 5,175,000 a5,175,000 5,175,000 
Ist Mtge. bonds, R.G.So. RR 4,000 1,250 1,250 
lst M. bonds, Tidewater Su. Ry 22,500 15.479 15,479 
Ist M. bds., W. P. Ry. (old co 47,451,000 (b) b 
Rec. ctfs.(D.& R.G.W RR Sys 2.300.000 2.254.000 
Cap. stk. (own Iss. in treas. avail 
for sale) Common 1,976,575 eti72 ,03¢ 
Cap. stk. (own iss. in treas. avail 
for sale) Preferred 1,315,488 e1,118,164 
4%, 10-yr. sec. notes (own issue 
in treasury - . <a 118,000 e106 ,200 
Miscellaneous bonds 1,597,133 1,498,975 
U.S8. Lib. Loan & Treas. bonds $4,185,500 4,252,822 2,974,885 $22,821 
Railroad equipment 27 925 201,947 1.656.760 
Furniture and fixtures 2,947 2,822 
Advances to affiliated companies . 698 S89 US SSD 
Accounts receivable 1,093 ,285 59.215 19.476 
Unadjusted debit 326,129 4.208 
Cash 4,593,116 822.009 1,288,149 
Total $111,908,.175 $99,003,244 $99,004,e65 
Lianil 
Common stock $47 500.000 $45,523,425 $45.523.425 
Preferred stock 27.500,000 26,184,513 26,184,512 
4% 10-Year Secured notes 5.175.000 5.057.000 5.057.000 
Accrued depreciation on railroad equipment 8.065 14,802 
Accounts payable . i ‘ 1,371 5,213 
Accts. pay. for completion D. & R. G. W 
reorg. & res. for div. payable Jan. 1925 1,281,972 
Deferred ine Dive. on Utah Fuel Co. stock C2, 925,814 2,928,514 
Surplus account £30.451,202 19,299,156 19,293,808 
Total $111.908.175 £99 .003.244 $99,004,665 


a ‘These bonds are pledged to secure the 4 10- Year Sec 


red notes of this corp 


b Valuation deferred, and then believed that little or nothing more could be realized 
on this obligation. cihen in litigation d As these securities of the reorganized 
D.& R.G. Western have been received in exchange for Adj. bonds of the old Denver 
company, which were exchanged par for par by the issuance of 4 notes of this 


company, due in 1930, and are pledged to secure the same 
at this time to ascertain what loss, if any, may result, they are carried on the books 
at cost e At market price Dec. 31 1924 f See details in V. 120. p. 1745 


The usual comparative income account was given in V. 
120, p. 1745. 


Waco Beaumont Trinity & Sabine Ry.—(Conslruction. 
The I.-8S. C. Commission on Feb. 19 issued a certificate authorizing the 
company to construct and operate that part of a proposed extension of its 
railroad from its terminus at Livingston, Polk County, Tex., southeasterly 
through the counties of Polk, Hardin and Jefferson to a point at or near 
the southeastern corporate limits of Beaumont, Tex., certain sections of 


and as it is not possible 


the extension to be built only in the event trackage rights cannot be secured | 


over existing lines; also a belt line passing through the city of Beaumont 
and connecting at both ends with said extension. 

Public convenience and necessity not shown to require construction of 
that part of the proposed extension from a point at or near the southeastern 
corporate limits of Beaumont to West Port Arthur, Tex., or the construction 
of a marine facilities line between Port Neches and Port Arthur. Tex. 
Application in so far as it relates to said lines dismissed without prejudice. 


The report of the Commission says in substance: 

By its amended application filed in this proceeding on Noy. 15 1923 the 
company requests a certificate under paragraph 18 of section 1 of the Act 
that the present and future public convenience and necessity require the 
construction of (1) an extension of its railroad from its terminus at Livingston 
southeasterly by way of Beaumont to West Port Arthur, a distance of 
approximately 100.26 miles, the extension to be located in Polk, Hardin 
and Jefferson Counties, Tex.: (2) a belt line passing through the southern 
and southwestern parts of the city of Beaumont connecting at both ends 
with the extension and having an estimated length of 2.23 miles: and (3)fa 
marine facilities line beginning at a point on the proposed extension at or 
near Port Neches, thence following southwesterly the general course of the 
Neches River and of the Sabine-Neches Canal to a connection with the 

roposed extension in the city of Port Arthur, a distance of 12.16 miles. 
Khe applicant proposes to operate these lines. o 

The applicant owns and operates in inter-State commerce a line of rail- 
road, hereinafter designated as the main line, extending from Weldon, 
Houston County, southeasterly through Trinity to Livingston, Polk County, 
Tex., a distance of 48 miles. It also owns, or is in process of acquiring 
and operates in inter-State commerce a line of railroad, hereinafter desig- 
nated as the Colmesneil line, extending from Trinity to Colmesneil, Tyler 
County, Tex., a distance of 67 miles. It appears that the lines do not 
connect physically at Trinity except indirectly by means of trackage rights 
on the International-Great Northern. These lines were operated by the 
Missouri Kansas & Texas Ry. Co. of Texas prior to reorganization of the 
Missouri Kansas & Texas system. Operation by the applicant began 
April 1 1923. It was authorized to acquire and operate the Colmesneil line 
by certificate dated July 16 1923 (V. 117, p. 441). ony 
From Bragg to Saratoga, Tex., 9 miles, the route of the proposed exten- 
sion follows a branch line, the termini of which are the places named. 
This branch is owned by the Gulf Colorado & Santa Fe Ry. It is repre- 
sented that the branch has not been profitable and that the Santa Fe de- 
sires to sell it. From a point 14 miles east of Grayburg to the station of 
Elizabeth, 5 miles west of Beaumont. a distance of 12% miles, it follows 
the main line of the Beaumont Sour Lake & Western Ry. Along these 
sections of the route the applicant does not propose to build its own line 
in the event it can obtain trackage rights over the existing lines. The appli- 
cant desires to organize under the laws of Texas, if it so elects, a termina 
railroad company which would construct, own and operate that part of 
the proposed line south and east of the junction with the Sour Lake at 
Elizabeth. This part of the line comprises 31 miles of main line and 1 
miles of branches. The applicant intends to extend its railroad from 
Weldon to Waco, a distance of about 110 miles. as soon as it can finance 
the work, and it hopes to begin the extension to Waco on or before complet- 
ing the extension to Port Arthur. ws 

It appears that the applicant's President has for a number of years had 
in contemplation the construction of a railroad from Waco to Beaumont 
In 1908 he had a reconnaissance made for such a railroad and in 1909 
purchased the line from Trinity to Livingston for use as a link in the pro- 
posed railroad. The line had been built by the applicant under its former 
name, the Beaumont & Great Northern RR. In 1910 the Beaumont was 
held to be a tap line, and in consequence of this ruling the applicant's 
President sold his interest in it. Afterwards he succeeded in interesting 


| as outlined herein. 





of the Sabine district. The application does not cover the proposed ex- 
tension from Weldon to Waco. 

The principal grounds on which the applicant rests its claim that the 
ublic convenience and necessity require the construction of the proposed 
ines are that they are necessary (1) to assure the continued operation of 
the applicant's existing lines, (2) to develop the resources of the region to 
be traversed between Livingston and Beaumont, and (3) to assure the proper 
growth and development of the Sabine ports and the Beaumont-Port Arthur 
industrial district.—V. 119, p. 2408. 


PUBLI€ UTILITIES 


Alabama Power Co.—Bonds Offered.—Harris, Forbes & 
Co. and Coffin & Burr, Ine., are offering at 941% and int., 
to yield about 5.40%, $3,000,000 Ist Mtge. Lien & Ref. 
Gold Bonds, 5% Series, due 1951, dated Dee. 1 1922., 
due June 1 1951. 


Data From Letter of Thos. W. Martin, President of the Company. 


Company.—Serves directly or at wholesale practically all the urban 
population and industrial power requirements in a territory comprising the 
northern two-thirds of the State of Alabama, including the important 
Birmingham industrial district. Property-includes 2 of the largest hydro- 
electric developments and one of the largest steam generating stations in 
the South. Of the hydro-electric stations the Lock 12 plant has a capacity 
of 110,000 h.p. and the recently completed plant at Mitchell Dam a present 
installed capacity of 72,000 h.p. with provision for an ultimate capacity 
of 120,000 h.p. The Warrior Reserve steam station has a present installed 
cogectty of 100,000 h.p. 

New steam and hydro-electric installations put in service during the 
past year have increased the present aggregate installed generating capacity 
of the company’s plants to 326,500 h.p., of which almost two-thirds is 
hydro-electric. The generating stations are connected with each other 
and with Birmingham and other markets by a comprehensive system of 
modern transmission lines, the transmission lines now in operation aggre- 
gating over 2,000 circuit miles in length. 

In order to meet the rapidly growing demands for power in the territory 
served there is now under construction an additional hydro-electric plant 
which will have an initial installed capacity of 90,000 h.p. Company also 
controls, largely through subsidiary companies, hydro-electric possibilities 
aggregating several hundred thousand horsepower. 


Earnings 12 Months Ended Feb. 28. 
1924. 1925. 
Gross earnings____.____. ‘ P $8.316.569 $9,160.340 
Operating expenses and taxes _ sa 4,495,840 4.667,489 
Net earnings______-_- ~t $3,.820.729 $4,492,851 
Annual int. on funded debt with public (incl. this issue) - 2,199,965 
Balance $2,292, 886 


Security.—-Secured by a general mortgage on the entire property of the 
company, also secured by the pledge of $23,294,000 lst Mtge. 5s and 
$1,213,000 (closed mortgages) underlying divisional bonds, including those 
to be pledged in connection with this issue. No additional lst Mtge. bonds, 
of which $10,221,000 are now outstanding with the public, can be issued 
except for pledge as further security for the Ist Mtge. Lien & Ref. bonds. 

Capitalizalion Authorized. Outstanding 
Common stock (no par value). 400,000 shs. 187.510 shs. 
Preferred stock (no par value). 390,000 shs. al38,.072 shs 
Preferred stock, par $100 $1,000,000 $587 .800 


Incor e debenture certificates, due 2020.-.___-_ 13,000,000 12,170,000 
Ist Mtge. Lien & Ref. 5s, due 1951 (incl. this iss.) c $7,700,000 


do 6s, due 1951_____- 
ist Mtge. 5s, due 1946 % d di0,221,000 
Underlying Divisional bonds__-._. ‘ (Closed) d878,300 

a Including a small amount sold on time payments maturing during the 
next few months. b These debentures are a non-foreclosable security 
having a contingent interest in the balance available after the payment of 
Preferred stock dividends. They represent part of the original investment 
in the property over and above that represented by the outstanding bonded 
debt. oc Unlimited except by the conservative restrictions of the indenture 
d $23,294 .000 additional Ist Mtge. bonds and $1,213,- 
000 additional Underlying Divisional bonds (incl. those to be pledged in 
connection with this issue) are pledged under the indenture securing the 
lst Mtze. Lien & Ref. bonds andl Se additional lst Mtge. 5s may be issued 
except for pledge thereunder.--V. 120, p. 1745, 451. 


American Electric Power Co.—Bonds Called. 

As a result of the recent sale of the Scranton Ry. and other properties 
to A. E. Fitkin & Co., the company has called for redemption the following 
Issues: 

(1) On Sept. 1 all of the outstanding $570,000 American Railways Jerse 
Centra! 6% Gold bonds, dated March | 1917, at 102% and int. at the Ban 
of North America & Trust Co., trustee, Philadelphia, Pa. 

(2) On Sept. | all of the outstanding $1.750.000 American Railways Co 
5% Collateral Trust Gold bonds, dated Feb. 7 1917, at 10214 and int. at 
the Continental-Equitable Trust Co., Philadelphia, Pa. 

Bondholders are privileged to present the above bonds at any time 
before the redemption date and receive therefor the 102'4 and int. to the 
date of surrender. 

(3) On July 1 all of the outstanding $851,900 National Gas Electric 
Light & Power Co. Collateral Trust 6% bonds, Series ‘‘A,"’ at 102 and int. 
at the Integrity Trust Co., Philadelphia, Pa 

(4) On July 1 all of the outstanding $1.224,100 National Gas, Electric 
Light & Power Co. 6% Secured Gold bonds, Series ‘'B,”’ at 101 and int. 
at the Integrity Trust Co., Philadelphia, Pa.—V. 120, p. 1584. 


American Gas Co.—70 Merge with United Gas Improve- 
ment Co.—See that company in V. 120, p. 1749. 
The Vhiladelphia Stock Exchange has authorized the listing of $2,500,000 


21,000,000 


10-Year 7 S . Secured Gold bonds, due Jan. 1 1934, and $1,625,000 
10-Year 7 Conv. Gold bonds due Jan. 15 1928. For offering of former, 
see V. 118, p. 666.—V. 120, p. 1455. 


American Gas & Electric Co.—Transfer Agent. ' 

The Guaranty Trust Co. has been appointed transfer agent for 363,849 
shares of Preferred stock and 1,235,968 shares of Common stock of no 
par value. 


American Light & Traction Co.—Larger Cash Dividend 
Declared on Common Stock—Omits Stock Dividend 

The directors have declared a quarterly cash dividend of 1%% on the 
Common stock, payable May 1 to holders of record April 15. This com- 
pares with cash dividends of 1° and stock dividends of 1% each paid on 
this issue from Feb. 1921 to Feb. 1925 incl. 


President Lathrop has issued the following statement: 

The directors on April 8 increased the cash dividend on the Common 
stock of the company from a rate of 4% per annum to 7% per annum, by 
declaring a quarterly cash dividend of 1%%, payable on May 1 to holders 
of record April 15. 

No action was taken on the declaration of a stock dividend. The com- 
pany's Common stock has been increased since June 30 1909 from $8,279,100 
to an amount now outstanding of $32,195,000, practically all of which has 
been paid in at par through the medium of stock dividends issued against 
undivided surplus. 








1880 


The capital structure of the company is most satisfactory to the board 
a consolidated statement of securities outstanding indicating that the oper- 
ating companies have but $46,000,000 of funded debt nd approximate! 
$5,000,000 of Preferred stocks outstanding The American Light & Trac- 
tion Co. has 314,236,200 of 6% Preferred stock and $32,195,000 of Commo 
stock outstanding 

It being no longer thourht necessary to build up the Commo 
the board h increased the cash dividend on the Common stock from 4° 
to 7°) per annun The earnings of American Licht & Traction Co.-s op 
ating companies are, with few exceptions, at the highest point in their hi 
tory and the management looks forward to a year of 1 progt 
V. 120, p. 1455. 

American Public Service Co. Votes Called 

All of the outstanding Collateral Gold notes, Seri BP dated July 1 
1920 and due July 1 1925. have been called for pas I ] at par 
and int. at the First Trust & Savings Bank, Ch I) 
® Arrangements have been made whereby the holders of of the notes 
may present the same for payment at any time prior to la 1 at the 
First Trust & Savings Bank and receive payment at par and interest 
to date of presentation V. 120, p. 1584. 


American ,Telephone & Telegraph Co. 1: 
Se nl hy Te le photograph / 


The first advertisement ever transmitted by telephotography, the new 
method of sending photographs by telezrapb, was printed in the April 7 
fasue of ‘‘The Times” for the B. F. Goodrich Co. of Akron, O The entire 
advertisement, including an illustration, was sent over the wires of the 


American Telephone & Telegraph Co., which hitherto has used the method 
enly for the transmission of news photographs The success of the operation 
shows that advertisements prepared one day can be printed the next day 
in a distant part of the country exactly as the advertisers want them to | 
appear, and enables merchants and manufacturers to take prompt ad- | 
vantage of marketing opportunities. The American Telephone & Tele- 
graph Co. is prepared to give telephotographic service between San Fran- 
cisco, New York and Chicago. 


Banker for Assor 


Parent Comp iny as iated ( fy 


Long-Term Advances .— 

In its detalled report to the Massachusetts Department of Public Utilities 
the company reveals ita scope as banker for the associated companies. As 
of Dec. 31 1924 the parent company was a creditor of the associated com- 
panies for long term advances to a total of $195,.698,237, compared with 
$162.395.065 at the end of 1923. The list of advances as at end of 1924, 
1923 and 1922 follows: 


eid paunee 


1924 
100.000 $16.200,000 


1992, 


Bell Telephone of Pennsylvania $15 


New England Telephone & Televraph 31.219,200 = 19.244.000 
Chesapeake & Potomac (West Va.) 2.755,472 1,255,472 $3,.755.072 
Chesapeake & Potomac (Virginia) 2,342,798 617,798 4,920,798 
Chesapeake & Potomac (Balt. City) 1,275,000 125.000 
Cumberland T. & L 19,322,480 1,892,480 8.277 O89 
Michigan State Telephone 7.015.000 16,620.465 25,985,485 
Mountain States Tel 1,000,000 1,524,302 4,200,000 
New York Telephone Co ‘ 43,831 ,55- 30,711,554 7,611,554 
Pacific Telephone & Telegraph Co 45,287,500 31,400,000 300,000 
Southern Bell Telephone- nn ee 5.285.000 1.640,000 14,546,238 
Ohio Bell Telephone 16.315,608 11,415,608 6.205.000 
Southwestern Bell x -- 20.874,761 16.274,7641 
Indiana Bell Telephone 7.748 625 6§ 058,625 5,133,625 
Southern New England 3,200,000 2,700,000 1,200,000 
Wisconsin Tel = wae - Seakes Wntiea 2.726,144 
Central Union Tel Sa mado s .j. 12,805.614 
Maryland Tel., Balt. City a 1,725,500 
Ee ae ee .- -$195.698 2373162 .395,0653115.766,852 


The Philadelphia Stock Exchange has authorized the listing of &8.7123.400 
additional capita! stock issued $170,300 in exchange for $170.300 7-Year 
6% Conv. bonds due 1925: %12.700 being part of 200.000 shares to be 
issued to employees, and $8.530.400 being part of 1.511.575 shares to be 
issued under circular letter dated May 20 1924, making the total amount 
of stock listed at April 4 $°00,.246,300 and reducing the amount of Conv. 
6% bonds listed to $4,104,000 V. 120, p. 1745, 1455. 


Berkshire Street Ry.—Annual Report.— 











Calendar Years 1924 1923. 1922. 
Operating revenues $928 575 $1.084.256 $1.046.774 
Operating expenses... ___- ‘ 774.069 975.274 816.269 

Net operating revenue. . . $154,509 $108,982 $230 .505 
Tax accruals PEPE 7 - 39,139 49,460 48,150 

Operating income_____________-_- $115.370 $59,522 $182.355 
Non-operating income..-_--.-..- i 1.777 3.535 1.849 





RI I on ee 


; — $184,204 
Deductions from gross income_x__ 


332,791 


$117,148 
Se 294 983 


$63 057 
340,973 
Net income. Ba a def$177.835 def%277.916 
x Deductions from gross income include $209,980 in 1924 
1923 and $213,550 in 1922. interest accruing to the N. Y. N. H. & H. RR., 
but not included in the income account of that company.—-V. 119. p. 1171. 


Birmingham (Ala.) Electric Co.—Annual Report.— 


def$148 587 


Years ended Dec. 31— 1921. 1922. 1923 1924 
Gross earnings from operation $5,986,669 $6,128,158 $7,122,569 $7,854,660 
Oper. expenses, incl. taxes 4,427,426 4,405,580 4,802,591 5.273.202 

Net earnings $1,559,243 $1,732,568 $2,319,978 $2,581,458 
Other income- =o ne ee ee ee ee eee Pe 7,292 

Total income —e ‘ ‘ bbhimiaeh eid $2,598,750 
Interest on bonds - Seebi 848,789 
Other interest and deductions ie ‘ > ail &2 834 
Dividends on Preferred stock ; 105,000 
Renewal and replacement reserve —S # 598,512 


Balance for surplus -. 

f. 120, p. 84. 

Central Massachusetts Light & Power Co.—JZarnings. 
Income Statement—Year Ending Dec. 31 1924. 


$963,615 


Divs. on stock owned, $124.624: interest received, $5,551... ___- $130,175 
Trustees’ exp., $9,477; taxes, $817; int. paid, $17,400_._....___. 27 .695 

ee eee ee eee $102,480 
Total net income of trustees, $123,224, plus above bal. of $102,480_$225.704 
Pref. share divs. (Central Mass. Light & Power Co.)_......_____ 5,109 





Balance _. $130,595 
_ Note.—During the year $108,064 of earnings was charged to depreciation 
in AC to 34,825 expended out of earnings for maintenanance. See 
a ; . Pp. . 


Central Power & Light Co.—Bonds Sold.—Howe, Snow 
& Bertles, Inc., and Pynchon & Co., have sold at 100 and 
interest $1,000,000 First Lien & Ref. 614% Gold bonds, 
“1952” series . ten Rnae ree TS lee ov he 

Dated Sept. 1 1922; due Sept. 1 1952. In t eM. -, Without 
deduction for normal Federal income tax of 2%. at office of Central Union 
Trust Co., New York, or Continental & Commercial Trust & Savings Bank, 
Chicago. Redeemable on any interest date at 110 and interest during the 
first 15 years; at 10744 and interest during the next 10 years, and at 105 
and interest thereafter. Denom. $1,000, $500 and $100 c*. Present 
Penn., Conn. and Maryland personal property tax and Mass. income tax 
refunded. Central Union Trust Co., New York, and F. J. Fuller. trustees. 

Data from Letter of President W. S. McCall, April 4 1925. 

Company.—Came into existence in 1916 by the consolidation of a small 
group of operating companies, the gross earnings of which were but little 
more than $210,000 a year. Since that time ual acquisitions have 








- 
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Company operates directly. or through its subsidiaries, central electric 
power stations, as well as doing a gas, water, street railway or ice business in 
about 75 cities and towns having a total population of approximately 252.000 
and serving over 40.35 ers, located in the southwestern section of the 

s of Texas. Oklahoma, Arkansas, Mississippi and 


.. onstat 
United 1 the 
Kansas, divided abo t as follows: 34,914 electric. 2,978z as and 2,458 water. 


States. ir Stat 


The basic business of the company is the development of electric power in 
central stations and a large portion of the properties are central electric 
power stations distributing energy, over 258 miles of high tension transmis- 
sion lines, to surrounding communities 

Growth of Business, Fiscal Year Ended June 30. 

Gross Oper .& Maint. jalance. 
1916 $210,650 $126,862 $83.788 
1918 470.574 323.248 147.326 
G2") 794.317 536.702 257.615 
G22 2.014.897 1 443.784 571,112 
1923 3.063 357 2.197.000 956 357 
1924 3}. 972,197 2.604.497 1.367.700 
1925 _x 4,.730,61 3,062,511 1,668,100 

x Including earnings from new properties recently acquired 


and for year 


ended Jan. 31 1925 

Capitalization 
First Lien & Refunding 6s, 1952 
First Mortgage & Prior Lien 6s, 1946 
Divisional bonds 
7% Preferred stock 
Common stock (no par value . 50.000 shs. 50,000 shs. 

a Restricted by provisions of the trust indenture. b By the terms of 
indenture securing the First Lien & Ref. 6%s, ompany covenants that ne 
further First Mortzage & Prior Lien 6s of 1916 may be issued, unless de- 
pomes with the trustee as security for the First Lien & Ref. bonds. c No 
urther bonds can be issued under these mortgages unless the same are 
pledged as additional! security for the First Lien & Ref. bonds while the 
properties are owned by Central Power & Licht Co. 
Securily.—An absolute first mortgage or first lien on the physieal asseta 
or all bonds and stocks of subsidiary companies. valued at $8.377,.047. and 
by a mortgae or lien upon the balance of the property, having valuation 
of $7,004.465. plus $725.000 cash on deposit for the purchase of additional 
yroperties. subject to $351,000 of divisional bonds on three properties and 
3.027.100 First & Prior Lien 6s of 1946 

The properties which the company and its subsidiaries own, after adding 
recent extensions and improvements and after giving effect to this financing, 
have a rep'acement value, as determined by Hagenah & Erickson, of Chi- 
cago, Ill.; Fred A. Jones & Co.. of Dallas, Texas, and other engineers and 
evaluators, in excess of $17,593,000. 

Combined Earnings of Subsidiary Companies Years Ended Jan. 31. 
1924. 1925. 
$3,703,271 $4.730,611 
2.417,919 3,062.511 


Authorized. 
=e (a) 
$5,000,000 
2.325.500 
10,000 .000 


Outstanding. 
$6.537.800 
b3 027.100 

351,100 


par $100 3.430.900 


Gross income —e nas 
Operation, taxes and maintenance 


itcwiteae Bape eee 
including this issue) - - - 629,261 
Balance... .. ‘ awe ita eit the lie otes ..- $1,038,839 
Sinking Fund.—Mortgage requires company to set aside an annual sinking 
fund payable beginning not later than Oct. 1 1924, of 24% on the greatest 
amount of bonds outstanding under this series during the preceding fiscal 
year, and including the foregoing, the company m st maintain total sinking 
unds of not less than 2° on all the bonds outstanding upon the properties 
of company or its subsidiaries not pledged hereunder, acainst which may be 
applied any sinking funds payable under any other existing indenture of this 
company or its subsidiaries; any deficiency in such 2% shall be added to the 
sinking fund for this series. 

Managemernt.—Company is controlled by Morrison & McCall of 8t. 
Louis, Mo.—V. 119, p. 3008. 


Net earnings applicable to Interest 
Interest on all funded debt 


Central States Electric Co., lowa Falls, lowa.—Bonds 
Offered.—Emery, Peck & Rockwood, Chicago, are offering 
at 99 and interest, to yield about 6.08°, 3460,000 First 
Mtge. & Refunding 6° Gold bonds, Series ‘‘A.’’ 


Dated March 1 1925: due March 11950. Principal and interest (M. & 8S.) 
yayable at Chicago Title & Trust Co., or at office of company, in Cedar 
tapids, lowa, without deduction for normal Federal income tax not to 
exceed 2%. Denom. $1,000, $500 and $100c* Redeemable, all or part, 
on 30 days’ notice on any interest date on or before March 1 1930 at 105; 
thereafter on or before March 1] 1935 at 104; thereafter on or before March 1} 
1940 at 103: thereafter on or before March 1 1945 at 102; thereafter on or 
before March 1 1949 at 101. Redeemable Sept. 1 1949 without premium. 
Chicago Title & Trust Co. and Abel Davis, trustees. 

Data from Letter of Vice-President John A. Reed, March 26 1925. 

Company.—Incorp. under the laws of Iowa. Is successor to the Iowa 
Falls Electric Co ’. 119, p. 2878). Through ownership of all the stock 
of the lowa Electric Service Corp., also incorporated in Iowa, there has been 
acquired the properties formerly known as the Iowa Gas Co., Britt Light & 
Power Co., Emmett County Light & Power Co., Rolfe Light & Power Co., 
and Iowa River Light & Power Co. (V.102, p. 2089). This group of proper- 
ties now comprising the Central States Electric Co. serves communities in 
15 counties in lowa and in Martin County, Minn. 

Of the total business 88.7% is furnished by the electric light and power 
departments and the remaining 11.3% is derived from the gas, steam heat 
and water departments. 

Company has over 11,000 customers, of which 9,901 are electric custom- 
ers. Current is supplied from five steam generating plants and one hydro- 
electric plant and is distributed over 477 miles of transmission lines. In 
addition current is purchased at certain points from other companies A 
gas plant is owned and operated in Iowa Falls and the water plant in La 
Porte. Steam heat is supplied in Iowa Falls and Britt. 

Capitalization— Authorized. Outstanding. 
First Mtge. & Ref. 6° Gold bonds, Series ‘‘A’’___ (a) $460,000 


Underlying Divisional bonds (closed) - - - _ . pelt. - Ramee 873,000 
1-to 5-Year Serial Gold coupons 6% % and 7% notes ____._-_- 122,400 
7% Cumulative Preferred stock................ $1,000,000 100.000 
CE Ds coucknndssihepehucdstebien nine 1,200,000 697,400 


a Issuance of additional bonds restricted by provisions of the mortgage. 

Purpose.—Proceeds will be used to retire underlying bonds and to pay 
in part for properties recently acquired and for other corporate purposes. 

Security.—-Secured by first mortgage lien on the properties formerly 
owned by Britt Light & Power Co., lowa Gas Co., Emmett County Light 
& Power Co., and Rolfe Light & Power Co. Also secured by direct mort- 


gage on all properties of the company and of Iowa Electric Service (€ ~ now 
owned or hereafter acquired (except cash and current assets and stocks and 


bonds not deposited and pledged with the trustees and except merchandise 
and stock in trade) subject to closed mortgages of a total of $873,000 and 
to liens subject to which properties may hereafter be acquired. 


According to report of George W. Knutson, financial engineer, the 
property has a depreciated value as “f Jan. 17 1926 of $3,010,000. 
Earnings of the Property for the Twelre Months Ended Dec. 31 1924. 
GOGEE. GONE ic ceca cp casapeccanqgssccesneccsgessessecce= .-- $588,722 
Operating expenses (including maintenance and taxes)___._._.... 394,308 
Interest on outstanding mortgage bonds (including present issue)__ 80,040 
DEER, ccckcunpesenbghusnnsaonseanquepegesen 2 $114,374 


Net earnings as shown above were over 2.40 times annual interest on all 
outstanding bonds. : 

Ma ement.—The management is identical with that of the Iowa Rail- 
way & Light Co. and lowa Electric Co. 

Chicago Rapid Transit Plans.— Votes Defeat Ordinances 
Providing for City Ownership of Rapid Transit Lines.—The 
two ordinances providing for the purchase of the Chicago 
surface and elevated lines and the construction of a subway 
were defeated by the electors on April 7 by over 100,000 
votes. 

The final figures on the ordinances were as follows: Adoption of ordi- 
nance—Yes, 227.554; no, 329,228; majority against, 101,674. Shall city 





operate— Yes, 226,681; no, 327,543; majority against, 100,862. 





ee earnings of the company to $4,730,612 for the year ending Jan. 31 


The cost of ne pretert had it been adopted, it is estimated, would be 
about $621 000,06 


—V. 120, p. 1456, 1201. 
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asha Gas & Electric Co.—JLarninas. 





Chick | 

Calendar Years— 1924. 1923. 1922. | 
Gross earnings : $326 .324 $249,193 $197 626 | 
Operating expenses, taxes, &c ‘ 195,980 175,803 133,469 | 
Int. & bond discount amortization __. 19,303 29.770 22,183 | 
Preferred dividends aca 15.000 15.000 15,000 | 
Common dividends 20,000 20,000 20,000 | 

Balance, surplus $46,041 $8,619 $6,973 
Total surplus Dec. 31 aa $41,787 $25,746 $27 127 
—V. 118, p. 2442. 

Cincinnati Gas Transportation Co.— Tend 

The Provident Savings Bank & Trust Co., trustee, Cincinnati, Ohio, 


will until April 16 receive bids for the sale to it of 5% bonds, dated July 1 
1908, to an amount sufficient to exhaust $108,929.—V. 120, p. 1325. 


Citizens Gas Co. (of Indianapolis).—Bonds Called.— 

All of the outstanding Gen. & Ref. Mtge. bonds, dated May 1 1922 
and due May 1 1927, have been called for payment May 1 at 1094 and int. at 
the pneeenat American National Bank of Indianapolis, trustee.—V. 120, 
p. 209. 


Consol. Power & Light Co. of So. Dak.—Trustee, &c. 

The Guaranty Trust Co. of New York has been appointed trustee, regis- 
trar and paying agent for an authorized issue of $1,250,000 One-Year Mtge. 
Lien Gold notes, dated April 1 1925, due April 1 1926. 

The Guaranty Trust Co. of New York is prepared to effect the exchange 
of its outstanding interim certificates for the company's 1-Year Mtge. 
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Lien 6% Gold notes, due April 1 1926, for the definitive notes —V. 119, 
p. 3009. 


Connecticut Company.—Annual Report.— 

















Calendar Years— 1924. 1923. 1922. 
Operating revenues ie: Fg Ries: $14.374,838 $14,717,233 $14,477,611 
Operating expenses.___._.____..-. 11,590,736 11,673,454 11,177,594 

Net operating revenue____.__-_--- $2.784.102 $3,043.779 $3,300.017 
Tax accruals Sates Sad 588,456 576.672 558.808 

Operating imoome.........<sc-s« 2,195,646 2.467.107 $2,741.209 
Non-operating imcome___......._--.- 50.434 62,618 44.831 

ee $2.246.080 $2,529,725 $2,786.040 
Deductions from gross income_ --_---- 1,543,611 1,504.478 1,475,625 

RR hs Ce ccudaaccmennaila 702,468 $1,025,247 $1,310,415 
—V. 120, p. 1325. 

Dakota Central Telephone Co.—Annu2l Report.— 
Calendar Years— 1924. 1923. 1922. 
Total telephone revenue = $1.143,.167 $1.163,.939 $1.128 O81 
Operating expense : $370,585 $438 .247 $422,295 
Current maintenance 7 165.659 163.785 159.344 
Depreciation__ : 207.153 196,145 188,287 
. TES eee 104,512 101.274 87 669 

Net telephone earnings - $295.258 264,485 $270,486 
Sundry net earnings__- 4.070 »,424 3,323 

Total net earnings. $299,328 $269.912 $273.809 
Deduct interest 72.987 72.448 69.644 
Dividends, Preferred and Common 142.980 142,980 142.532 

Balance for surplus $83,361 $54,484 $61,633 


—V. 101, p. 290. 
Detroit United Ry.—Reduces Fares.— 


. The company on April 6 announced a cut in fares of 25c. between Mt. 
Clemens and its Detroit terminal at Conners Creek, effective April 7 to 

urchasers of 12 commutation tickets. A single fare was previously 45c., 
fectading 10c. bus fare into the city.—V. 120. p. 1585. 


Easton (Pa.) Gas Works.—-Tenders. 

The Girard Trust Co., trustee, Phila., Pa., will until April 28 receive 
bids for the sale to it of Ist Consol. Mtge. 5°, bonds, due July 1 1950, 
to an amount sufficient to exhaust $10,763 at a price not exceeding 105 
and interest.—V. 119, p. 1176. 


Electric Power & Light Corp.— Listing 

The New York Stock Exchange has authorized the listing of full-paid 
and 40°; paid Preferred stock allotment certificates representing 400,000 
shares (of a total of 500,000 shares auth.) of Preferred stock without par 
value and 200,000 shares (of a total of 2,400,000 shares auth.) of Common 
stock without par value on official notice of issuance and payment in full 
er 40% respectively: also 1.231.004 shares of Common stock on official 
notice of issuance and distribution in payment for the physical assets of 
Utah Securities Corp.; with authority to add 110,015 shares of Common 
stock on officia! notice of issuance, payment in full and distribution to the 
public; making the total amount of Common stock applied to be listed 
1,341,019 shares. 

The Preferred stock allotment certificates have been sold and 40° of 
the allotment price of $100 per share will be paid not later than April 20 
1925 upon allotment certificates representing 400.000 shares of Preferred 
stock and 200.000 shares of Common stock and the remaining 60° may 
be called by the corporation for payment at intervals of not less than 
180 days and no single call to be for more than 10° of the allotment price 
and no call to be made before Jan. 1 1926 (see offering in V. 120, p. 1457 


Acquires Assets of Utah Securities Corporation.— 
See that company below.—V. 120, p. 1457, 1326. 


Erie Railways Co. Tender 

The New York Trust Co., trustee, will until April 21 receive bids for 
the sale to it of Erie Electric Motor Co. Ist Ref. Mtge. 5° Sinking Fund 
Gold bonds, due April 1 1941, to an amount sufficient to absorb $38,501. 

-V. 119, p. 2286. 


Florida Public Service Co.—Acyuisition.— 

The company has acquired the municipal lighting system of Bowling 
Green, Fla., as a part of its expansion program in that State.—V. 120, 
p. 1326. 


Hingham Water Co.—T7o /ssue Bonds. 

The company has applied to the Massachusetts Dept. of Public Utilities 
for authority to issue $85,000 of 5% list Mtge. bonds, due 1943, at par, 
the proceeds to be used to pay for expenses and additions to property. 
V. 118, p. 2709. 


Houston Gas & Fuel Co.—Franchise Extended- 

The franchise of the company has been extended to July 11955. The 
new franchise givesthe City of Houston, Texas, almost complete regulation 
by ordinance and sets a valuation of $4,800,000 on the company’s plant. 
It also provides for the distribution of natural gas, and gives the city 
the right to purchase the plant within 90 days of termination of the franchise 
in 1955.—V. 120, p. 453. 


Illinois Bell Telephone Co.—Bonds Reduced. 

The Chicago Stock Exchange has reduced on its list the amount of Ist 
& Ref. Mtge. Gold bonds, Series A, dated June 1 1923, and due June 1 
1956, from $49,478,000 to $49,222,200, $255,800 having been redeemed. 
—V. 120, p. 1326. 


Interstate Rys.— Declares Cash Div. of 25c. and Stock Div. 
ef 1-25 of a Share on New No Par Common Stock.— 


The directors have declared a cash dividend of 25c. per share and a stock 
dividend of 1-25 of a share on the outstanding 50.000 shares of Common 
stock, no par value, both payable May 1 to holders of record April 15. 
Dividends of $1 per share were paid in November 1924 and February last 
on the old Common stock (par $100), which was exchanged for new no-par 
Common stock on the basis of five shares of new stock for each $100 share 
held. 

The Philadelphia Stock Exchange has authorized the listing of 50,000 
shares no par Common stock in lieu of $1,000,000 Common stock, par 
$100. stricken from the list 


5 cy 
ou 





| an issue of the same amount of 7° 





188i 


The stockholders on March 2 changed the authorized issue of Common 


| stock from $7,700,000, represented by 77.000 shares, nar $100. to 385,000 


shares no par value Common stock, and directed the officers of the conpany 
to issue 50,000 shares of no par value Common stock in exchange for the 
outstanding £1.000.000 Common stock, par $100, upon surrender and 
cancellation of same.—V. 120, p. 330. 


Iowa Electric Service Corp.—Organized.— 
See Central States Electric Co. above. 


lowa Falls Electric Co.—Successor Comnany.— 
See Central States Electric Co. above.—V. 119. p. 2878. 


Iowa River Light & Power Co.— Acquired. — 
See Central States Electric Co. above.—V. 102, p. 2080. 


Jamaica Water Supply Co. (N. Y.).—Offers Pref. Stock. 

The company is offering for subscription its 74% Cumul. Pref. stock 
at par ($50 per share) to all its consumers and employees and to other 
investors. The company on Dec. 31 1924 had 40.109 service connections, 
an increase of 6,642 over the previous year.—V. 120. p. 453, 330. 


Kansas Citv Power & Light Co.—Listina. 
The New York Stock Exchange has authorized the listing of $2,000,000 
additional Ist Mtge. 30-Year 5% Gold Bonds. Series ‘‘A,’*’ due Sept. 1 
1952, making the total amount applied fer $25,000,008.—V. 120, p. 1320. 


702. 


Kingston (N. Y.) Consol. RR.—Changes in Canital.— 

The stockholders on March 16 voted: (1) to extend the powers of the 
corporation by adding the following: This corporation shall have power to 
purchase, acquire, hold and dispose of the stocks, bonds and other evidences 
of indebtedness of any corporation, domestic or forei¢n, and issue in ex- 
change therefor its stock, bonds or other obligations; (2) to reduce the par 
value of the outstanding 2,000 shares of Preferred stock from $100 each to 
$50 each: and (3) to change the shares of Common stock of $100 par value 
each to Common stock without par value, by providing an authorized issue 
of 2,000 shares of Common stock without par value to be exchanged share 
for share for the Common shares now outstanding.—V. 118, p. 2949. 


Lawrence Gas & Electric Coa.—To Refund Bonds.— 

The company has petitioned the Massachusetts Department of Public 

Utilities for authority to issue $1.509,000 5% Ist Mt¢e. bonds to replace 
% bonds now outstanding and which the 

company intends to redeem at 109 and int.—V. 120, p. 1747. 


Middle West Gas & Electric Co.—Ronds Called.— 

All of the outstanding Ist Mtge. Gold bonds, dated Jan. 1 1906, of the 
Rogers Light & Water Co., a subsidiary, have been called for payment 
July 1 at 105 and int. at the Bankers Trust Co., trustee, 16 Wall 8t., 
New York City 

The holders of any ofthe bonds may. however, at theiroption, surrender 
any of the bonds owned by them with all unmatured Interest coupons thereto 
attached at any time prior to July 1 at the trust company and receive in 
payment therefor 105 and int. thereon to the date of surrender.—V. 118, 
p. 2833. 


Montana Power Co.— New Director.— 


James F. Dennison has been elected a director to succeed the late Alfred 
Jaretzki.—V. 120, p. 829, 212. 

Municipal Service Co.— Stockholders Offered $110 per 
Share for Holdings—Agreement Calls for Delivery of Not Less 
Than 75% of Stock on or Before June 1.— 

Baker, Young & Co., Boston, in a letter to the stockholders of the com- 
pany states: 

From time to time in the last few months we have advised you not to part 
with your Common stock, as we were aware you were receiving gradually 
advancing offers, but at prices lower than we regarded as its value. 

Day & Zimmermann and ourselves are owners of a large majority of the 
company's Common stock, and we have completed an agreement providing 
for the sale of not less than 75%. of the Common stock, for delivery on or 
before June 1 next, at $110 a share. One of the conditions in accepting 
this offer was that all other Common stockholders should have the oppor- 
tunity of selling their stock at the same time and at the same price. We 
recommend that the Common stockholders take advantage of this oppor- 
tunity. [The interests seeking control are reported to be A. E. Fitkin & 
Co.) 

While the company was never in a more flourishing condition, and even 
though there are no indications that this prosperity will not continue, it 
seemed to Baker, Young & Co., who have been the bankers of the company 
since its inception more than 15 yvears ago, and to Day & Zimmermann, 
who have operated the properties for nearly 10 years, that It was the part 
of wisdom to sell the stock at this time, especially as the price seemed to 
us satisfactory 

There will be a small expense incurred by the sellers in connection with the 
sale, which should not amount to more than 50 cents per share. 

As it is probable that the buyers will decide to take the stock previous to 
June 1, if you wish to avail yourself of this opportunity forward to us at 
once your certificates In the event of the sale for any reason not being 
completed, we will return to you your stock plus your pro rata share as 
determined by us of the sum of $200,000, if and when received by us (less 
the selling expenses which have been incurred), which sum has been de- 
posited with a trust company to bind the bargain.—V. 120, p. 1328, 331. 


New Orleans Public Service Inc.—Fonds Called.— 

The New York Trust Co., trustee, 100 Broadway, N. Y. City, will 
until May 5 receive bids for the sale to it of Gen. Lien 4%% Gold bonds, 
due July 1 1935 to an amount sufficient to exhaust $150,496, at price 
not exceeding 105 and int.—V. 120, p. 1459. 


New York & Stamford Ry.— Annual Report.— 




















Calendar Year— 1924. 1923. 1922. 
Operating revenues................ $513,807 $525,613 $541,999 
ee eee 394,152 424,049 438,750 

Net operating revenue__.._..___- $119.656 $101,564 $103,249 
PE EE tiennghtansudsineaswne 24,697 24,970 22,102 

Gueretes BROUUNG. ok occcccusaccs $94,959 $76,594 $81,147 
Non-operating income--------- ‘ 3.806 532 1,395 

ner $98.765 $77 .126 $82,542 
Deductions from gross income_x_ -__- 112.055 100,278 101,521 

Net income. Ee ee def$13,290 def$23.152 def$18.979 

x Deductions from gross income include $40,226 in 1924, $40,226 in 1923 
and $40,226 in 1922, interest accruing to the N. Y. N. H. & H. RR., but 
not included in the income account of that company.—V. 120, p. 1204. 

New York Transportation Co.—Larnings.— 

Calendar Years 1924. 1923. 1922. 1921. 
Gross earnings $6,346,788 $5,854,718 $5,701,455 $5,441,854 
Net after oper. expenses_ $),794,164 $1,815,440 $1,600,369 $1,754,833 
Other income 429,516 181,858 165,521 139,976 

Total income $2,223,680 $1,997,298 $1,765,890 $1,894,809 
Charges and all taxes 685,478 711,374 624,830 779,744 
Dividends (20%) 470,000 470,000 470,000 470, 

Balance, surplus_.- $1,068,201 $815,924 $671,060 $645,065 


—V. 119, p. 1403. 


New York Steam Corp.—Pref. Stock Offered.—National 
City Co. and Cassatt & (o., are offering at $99 per share, 
yielding over 7.05%, 10,000 shares Pref. stock, Series “‘A.’’ 
Cumulative dividends $7 a share per annum. 

These additional shares will be listed on the New York Stock Exchange 
upon official notice of issuance. Issuance authorized by the Public Service 
Commission of the State of New York. 

Data from Letter of James D. Hurd, President of the Corporation. 

Company.—Is the largest company of its kind in the United States. 





Supplies steam for heating and power purposes in the downtown financial 
district and in important uptown commercial and residential sections of 








1552 


New York City The franchise under which the corporation operates is 
yery satisfactory and grants the right and privilege, without limit as to 
time, to lay mains and pipes in any of the streets on the island of Man 
hattan and to supply steam for power and heating 
Earnings 12 Months Ended Jan. 31 
1923 1924 1925 

Gross earnings $3 .432.026 $3,680,167 $3,974,108 
Oper. expenses, maint. & all taxes 2.654 ,748 2,787 UG 865,113 
Interest on funded and unfunded debt 

and amortiz. of bond discount 349 591 342.619 24.27% 

salance 2427 387 $549.55 $781,718 
Annua! divs. on 39,6158 shs. of Pref. stock nel. pres 277 .326 

Balance avail. for Pref. stock res a , res. for rep]. & surplus $504 .39 

Pur pose Proceeds will reimburse the company for important extensio 
to its properties, and wiil provide funds for the construction of furtl 
revenue ene additions 

Capitalization Outstanding Upon Completion of Present Financing 
Pref. stock, Series A, cum. divs. $7 a share per ann 39.618 

shares without par value (incl. present issue) at minimum 

liquidation price of $100 a share $3 961.800 


) 
Common stock (30.000 shares without par value 


representing 
the balance of stated capita! 


7 320,000 


First Mortgage cold bonds, Series A, 6‘ due 1047 § 821,000 
—V. 120, p. 1586 
Niagara Lockport & Ontario Power Co. or 
The company his applied to the New York P. S. Commission for author- 


ity 20 purchase all) of the capita) stock and bonds of the Olean Electric Light 
& Power Co. and to merge that company The securities of the Olean com- 
pany, which has franchises in Olean, Alleghany and other places and re- 
cently negotiated for the ac quisition of the Cattaraugus (N. Y.) Electric 


Light & Power Co. and the Cuba (N Electric Co., are now held by the 
Bradford (Pa.) Electric Co V. 120, p. 1587, 1460. 
Oklahoma Gas & Electric Co.——Lurnings (Inel. Subs.).— | 
Calendar Years— 1924. 1923. 1922 
Gross earnings $7,963,683 $7,075,436 $5,736,912 | 
Oper. exp., maint. & taxes 5 384,871 4.848.056 4,263,991 | 
Loterest _ . ‘ 1 634,092 1,113,454 $72,414 | 
Preferred dividends 511,006 456 700 336,959 | 
Bal. for deprec , Common divs &c $433,715 $65 v4 7.226 263.5458 j 
—V. 120, p. 1587, 1460. 
| 
Olean (N. Y.) Electric Licht & Power Co.-— Verw | 
See Niagara Lockport & Ontario Power Co. above V. 119, p. 2287 } 
Omnibus rp rng ( wd by 3 Ss 
People s Motorbus Co. of St. Loui 1925 124 ' 
March 2 O97 448.126 
First quarter 5,746,74]1 1,7 60,09 | 
Chicago Motor Coach Co | 
March 4,281 000 2,801,000 
First quarter l 916 000 6.592000 
Fifth Avenue Coach Co. of Ne Yor} 
March 5,885,205 4,724,909 
First quarter 14,986,310 12 20; $580 
—V. 120, p. 1325 


Pacific Gas & Electric Co. 


Karnings. 
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12 Months to Feb. 2s 1925 1924 Incre ase 
Gross operating revenue $15,348,566 $39,832,776 $5,515,790 
Net income "ii: 106,398 = 16,593.129 713,269 
Bond interest and discount 6,790,103 6, 5SS 843 201,260 
Reserve for depreciation 3,091,116 3,268,121 Dec.177,005 

Accrued Dividends for 12 Mont 
On Preferred stock (6°) 3.257 896 $,184,656 73,240 
On Common stock (8‘;) 3,128,182 2,546,624 251,558 

Balance $839,101 $504 .8S5 $334,216 

A regular quarterly dividend of $2 per share upon the Cormimon stock 
will be paid on April 15 to holders of record March 3! 120, p. 1460, 
1204. 


Pennsylvania Electric Corp.-Honds Offered.—F. NV. 
Rollins & Sons, Edward B. Smith & Co. and Marshall Field, 
Glore, Ward & Co. are offering at $93 and int., to yield 
over 615%, $2,500,000 30-Year 667% S. F. Gold Debentures. | 

Dated April 1 1925; due April 1 1955 Red. on the first day of any 


month on 45 days’ notice at 105 and int. to and inel 
after at par and int. plus a premium of \ of 1° for each year or portion 
thereof of unexpired term Int. payable A. & O. in York without 
deduction for any normal Federal income tax not exceeding 2 Denom 


April 1 1936, and there- 


‘ ‘ 
ANewW 


$500 and $1,000 c*. Bank of America, New York, trustee Corporation 
agrees to reimburse the holders of these debentures, if requested within #0 
days after payment, for the Penna. 4-mill tax, Dist. of Col. 5-mill tax 


and for Mass. income tax on int. not exceeding 6‘ 

Company.—Organized in Delaware 
tric light and power system, generally known as Penn Public System 
serving over 70 communities in western Pennsylvania The territory 
served comprises over one-sixth of the total area of Pennsylvania, with an 
aggregate population of about 700,000, incl. the cities of Johnstown, Clear 
field, Dubois, Warren, Corry, Meadville, Indiana, Punxsutawney, Philips 
burg and Erie. 

The electric properties of the system 
stations with an aggregate capacity of 
plants with an aggregate capacity of 


» of such int 


Controls the comprehensive elec 


comprise steam electric 
146,000 h.p., 
18,000 hop 


renerating 
and hydro-electric 
including 24,000 h.p 


to be completed early this year Undeveloped water power sites controlled 
by the company make possible the economical developments of over 
800,000,000 k.w.h. per annum of fully regulated electric energy The 
transmission system comprises 1,100 miles of high tension transmission 
lines, a distributing system of 23 main sub-stations and 5.000 miles of dis 
tributing lines serving over 79,000 electric customers 
Other properties of the system consist of a gas distributing system, 
4 short street and interurban railways and miscellaneous steam heating 
and water supply properties 
Over SO‘, of the gross earnings of the system are derived from the sale 
of electricity. 
Capitalization (Upon Completion of Present Financing 
30-Year Sinking Fund Gold Debentures (incl. this issue $7 .469,000 
Preferred stock, 7 7% cumulative_ sai 4.407.800 
Common stock no par value 159.745% shs 
The above capitalization does not include $39,514,700 of funded debt. 
$8,766,020 of Pref. stock and $3,401,375 of participtaing and Common 
stocks of the constituent cos. outstanding with the public 
Consolidated Statement of Earnings for 12 Months Ended Dec. 31 
, 1923 1924 
Gross earnings a ee $8,703 ,14 39 3° i07 
Oper. expenses, incl. prior charges of sub. cos_.--- 6,847 S83 7 >,.027 
Net earnings €1.855.264 $2.027.080 
Annual int. requirements on debentures, incl. this issu 172.985 
Balance for dividends, depreciation, &c $1.554.095 
Security.—The debentures constitute the only funded debt of the corpora 


tion. They are secured by Common stocks representing control of the 
companies comprising the Penn Public System and are additionally secured 
by the pledge of $6,540,000 notes, or the equivalent, of constituent com 
panies. Of this amount of notes $2,500,000 are to be acquired by the 
proceeds of this issue F 

The trust indenture provides that so long as these debentures are out- 
standing the Common stocks of the Penn Public Service Corp., Venango 
Public Service Corp., Clarion River Power Co. and Youghiogheny Hydro 
Electric Corp., or their successors, may not be released, but that the other 
pledged securities may be released upon the substitution therefor of cash 
or of other securities of an equivalent fair value to the corporation as 
set forth 

Sinking Fund.—The indenture also provides for semi-annual payments, 
to be applied first to the payment of interest on the debentures outstanding, 


per annum | 








a 120. 


ane the balance be 
by purchase or by c 


remaining to ised for the retirement of the debentures 


It is estimated that through the operation of the 





sinking fund the entire issue will be retired before maturity 
Management 1 operations of the corporation are under the super 
vision of H. D. Walbridge & Co —V. 120, p. 1587 


Philadelphia Electric Co.—Conowingo Project Approved 


The stockholders on Apri! 8 approved the proposed $52,000,000 Cono 
wingo development on the Susquehanna River See also V. 120. p. 1748 

Porto Rico Rys. Co., Led. Annual Report.— 

Calendar Years 1923 "1922 192] 
(;ross earnings pate $1 .324,798 3) 3230.44 S$! 332.45 
Operating expenses stated 841.446 $153. .607 8H6 770 
Depreciation reserve 100.000 150,000 100.000 

Net profits fror er $404 388 $333,354 $366,839 $365,715 
Other revenue 16,454 13,967 13,905 12.877 

Net income $420.572 $447 320 $530,744 08 592 
Bond interest &0 600 183,504 186,275 LSS ,921 
(Contingent reserve, &« 103.000 12,000 
Income tax reserves 27 .000 
Preferred divs. (7° 70,000 70,000 70,000 79.000 
Common dividends 1 120.000 

Balance, surplus $40,272 $93,816 $124.469 $17,672 
P.& L Dec. 31 $691 .494 $651,222 $557 .405 $432.936 

V.118, p. 1774 

Public Service Corp. of N. J.—New Director. 

Samuel T. Bodine, President of the United Gas [Improvement Co., has 
been elected a director, succeeding Lewis Lillie.—V. 120. p. 1587, 1578 


Public Service Co. of Oklahoma.—/Preferred Stock Of- 


fered. B. Leach & Co., New York, are offering at 97 and 
div., to yield 7.227, $1,000,000 7% Cumaul. Prior Lien stoek 


‘par $100). 


Preferred as to both assets and dividends over the Preferred and Common 


stocks Kked. all or part at 110 and divs. on 30 days’ notice Divs. 
yayable ©.-M. Registrars: National Bank of the Republic, Chicago; 

xchange Trust Co., Tulsa, Okla. ‘Transfer offices: Agency of the company 
72 West Adams St., Chicago; office of the company, Tulsa, Okla divi 
dends exempt from present normal Federal income tax 


Data From Letter of President Fred W. Insull, Tulsa, Okla., Mar. 31 





Company A subsidiary of the Middle West Utilities Co Now serves 

thout con petition 17 Oklahoma conununities, in ding Tulsa and Cit ith 
rie, with electric light and power, operating 3 generatir 1d 7 reserve 
tions with a combined ap cl of 9,200 kilowatts, which radiate their 
energy over 157 miles of transmission and distribution lines In addition 
company has available large amounts of energy un ler favor ible long-term 
purchase coutracts Company owns and ope rates 5 pli s for the anutac 
ture of ice with combined daily capacity of 375 tons, and distributes its 
product in 9 communities including Tulsa Population of the territory 
served, 154,000 

In the 5 years ended Dec. 31 1924 the company added 12,695 new electri 
customers to its service and increased its annual output frem 23 240 938 
kilowatt-hours to 44,248,641 kilowatt hours During the same period gross 
earnings increased from $1 175 to $1,932,303. or over 59° 

Purpose Entire proceeds is to cover in part the cost of acquiring the 
additional property in Tulsa 


Capitalization Outstanding 
Prior Lien 7% Cumulati 


Upon Completion of Present Financing). 
$1,944,400 


Preferred 6°, Cumulative : 258 000 
Common stock 2.500 500 
a First Mortgage 6s, Series A, due June 1 1942 b&95.400 
First Mortgage 6s Series B, due Sept. 1 1949 3,275,000 
a General Mortgage 6s, 1933 636 000 

a Issuance of additional bonds limited by restrictions of the respective 
mortgages Pledged as part security for Middle West Utilities Co 
Secured 8°) Cold notes (Series A, B and C 

Earnings For the 5 years ended Dec. 31 1924, net income applicable 
to dividends and reserves averaged $301,347 per annum, exclusive of earn- 
ngs from formerly competitive property in Pilsa now being acquired, or 


about 2\4 times dividend requirements on Prior ! 


Lien stock now outstand- 

ing 

The net income applicable to dividends and reserves for the full year 
1924, and of the additional property now being acquired in Tulsa for the 5 
months ended Dec. 31 1924, during which period it has been uncer its pres- 
ent management, is as follows 
12 months net income—Public Service Co. of Okla $305 858 
5 months net income—newly acquired property $69 005 


or at an estimated annual rate of 


165,000 


Total $468 S55 
Annual! dividend requirement of $1,944,400 Prior Lien stock $136 108 

Management.—Outstanding Common stock is owned or controlled by the 
Middle West Utilities Co V. 120, p. 1587 

San Gorgonia Power Co., Banning, Calif.— Stock Re- 


The California RR. Commission has denied the company authority to 
issue Cumul. Pref. stock on the ground that the company was not earning 
its bond interest and that it was doubtful whether dividends could be paid 
for several ars 116, p. 1542 


Southern Counties Gas Co.—Capital Increcse, &: 

The stockholders on March 18 increased the authorized capital stock 
| froy $5 .000 000 to $25,000 000 par $100 © consist of $12,500,000 Common 
stock, $1,250,000 S°, Pref. stock and $11.250,000 7°, Pref. stock. 

The California RR. Commission has authorized the company to issue 
$1,250,000 7° Cum. Pref. stock. Of the proceeds, $916.219 will be used 
to reimburse the trea ury for capital expenditures n ade up to Feb 25 last, 
and the balance to pay in part for improvements to plant during 1925. 

Calendar Years 1924 1923 
(jas earnings £5,204 081 $5.710.445 
Miscellaneous income 50.435 94 422 

Total income $5.263.519 $5,804,867 
Operating expenses 3.084 968 3.888 020 

| Taxes, including Federal! income taxes 536.409 520.457 
Depreciation 380.170 350.6 10 
Bond and miscellaneous interest, &« 597 .332 548 437 
Preferred dividends (+ 100.000 99182 
Common dividends (14 10.000 210.000 

} Balance, surplus $354 639 $188,161 

| Profit and loss surplus 1 B87 335 1.212.402 

119, p. 2763 

| Southern Ice & Utilities Co. of Dallas.—Cuar., &c.— 

See Southwest Ice Service Co der ‘‘Industrials’’ below 7+ BEos De 
2914 

Southern Wisconsin Electric Co.- -Annual Report.— 

Cal. Ye 1u24 192 y ears— 1024 123 
jo om acl. 20,919 287.2 & 193 193 

Non-oper. ine 2,706 2.946 | Other interes 571 
Intere 27 72 27.72 

tin ‘ xs $41,276 

x Before deducting $8,346 for Pref. divs. paid and accrued and $20,968 
for divs. paid on Common stock V. 115, p. 2487. 

United Gas Improvement Co.—T7o Inc. Capital—Rights. 

The stockholde , will vote June 5 on increasing the authorized capital 
stock from 1,521,456 shares to 1,654,862 shares, par $50, the additional 
133.406, shares to ‘be Common stock. ‘ 

The Common and Pref. stockholders are to be given the right to subscribe 





to additional Common stock at par ($50 per share) and divs. to the extent 





Apri 11 1925.] 
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of 10% of their registered holdings at June 12 1925, payment to be made 
ag one the stock to be issued on or about July 28 1925.—V. 120, 
p. 1749, ; 


Utah Power & Light Co.—Acquisition.— 
The company has taken over for operation the property of the Clark 


Electric Co., Tooele, Utah. The territory served by the latter company, 
which includes the towns of Tooele, Stockton, Ophir and Grantsville, 


Utah, has no wbheen made a part of the Utah Power & Light Co.'s Bingham | 


division.—V. 120. p. 1461. 


Utah Securities Corp.—Transfers Assets to Electric Power 
& Light Corp. and Dissolves.— 


The stockholders on April 4 ratified the plan for the sale of all the com- 
pany’s properties and assets to the Electric Power & Light Corp. The 
stockholders also voted to dissolve the corporation. 

Under the terms of the plan now made effective, the stockholders will 
receive for each share of stock held four shares of the Common stock of 
the Electric Power & Light Corp., together with $10 in cash. 

It is expected that temporary certificates of the Electric Power & Light 
Corp. Common stock will be ready for delivery to holders of Utah Securities 
Corp. stock on or after April 15. See also V. 120, p. 1587. 


Washington Water Power Co.—Earnings.— 


2 Months Ended Feb. 28— 1925 192 
cman $929,999 $904 ,266 


TE ME, cc cennenraséndnccsesnonces 





Taxes (including Federal tax).............-.--- 116,117 
| ye ae a eran 102,990 99,054 
Profit and loss prior years (credit)__.......-.----- 574 493 
Net earnings available for divs. & retirem't exps_ $444 566 $423,742 


_ The company states: “It is expected that earnings will warrant the con- 
tinuance of 2% quarterly dividends during 1925.’"—V. 120, p. 1749. 


Westchester Street RR.—Annual Report.— 


{Road in hands of receiver from Feb. 29 1920—receiver's account included.] 











Consolidated Income Account, Years Ended Dec. 31 (U.S. Currency). 
{[Ahumada Lead Co. and Compania Minera de rae. 8. A-] oon 
° x” ° 











PO OEE $1,448.573 $427 892 
I I Ha eee ea waeeede 1,109,594 319,825 
de aa mibaabaea See 18,035 12,853 
NI bashed io td Ce a a ena Rg ha a er 72,682 27 ,679 
NN ee i ic iihe ein cde eae $248,261 $67 535 
ee eee ae 455,533 309,708 
a re en wl ain os $703,795 $377 .243 
.. } 4 | as _- Sree 
$952,994 $377 ,243 

Less transferred to Mexican Legal Reserve ---- -- 21,252 9,342 
NE bis cvs concbadihesmndecenie 714,461 118,702 





Surplus Dec. 31 $217 ,282 $249,199 
x Fea May 1 1923 to Dec. 31 1923 operations having been commenced 
on May 1. 

Directors are; John F. Bankerd, John C. Greenwa 


, Louis D. Ricketts, 


| Warren, Ariz.; Harry C. Dudley, Duluth, Minn.; William D. Thornton, 


Calendar Years— 1924. 1923. 1922. 
Operating revenues _____....---- $216,649 $223 ,002 $230,833 | 
Operating expenses _ - ae 209 756 216,505 202 ,228 

Net operating revenue ---- a $6893 $6,497 28 605 
Tax accruals... .... saa ils i ice ee ai arichl 12,659 12,703 11,972 

Operating income__.._......---- def$5,767  def$6,206 sur$16,633 
Non-operating income___......---- 1,176 1,232 1,452 

Gross income___________-_- _..-. def#%4,591 def34,.974 sur$18,085 
Deductions from gross income _x- - -- 33 437 32,762 33,521 

Net income. -- . def$38,.027 def$37,736 def$15.436 


x Deductions from gross income include $26,859 in 1924, $26,859 in 1923 
and $26,859 in 1922 int. accruing to the N. Y. N 
included in the income account of that company. 


Western Union Telegraph Co. —Promotion. 
J.C. Willever, Vice-President in charge of the commercial department, 
has been elected First Vice-President.—V. 120, p. 1750. 


V. 120, p. 333. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On April 6, Warner reduced list price 10 pts. to 
6.00c. per lb. On April 7, Federal Sugar Refining Co. reduced price 5 pts. 
to 5.75c. per |b., and Arbuckle announced price of 5.80c. per |b. for April 18 
shipment or 5.85c. for 30 days delay. On April 8 Arbuckle reduced price 
5 pts. to 5.75c. for prompt and 5.80c. for delayed —— eye ony National to 
5.830@5.85c., Pennsylvania to 5.80@5.85c. and American to 5.80@5.85c. 
On April 9 McCahan and Warner companies reduced prices to 5.80@5.85c. 
The offices of brokers and refiners are closed Good Friday, April 10, and 
Saturday April 11. 

Price of Lead Reduced.—American Smelting & Refining Co. reduced price 
Ke. to S$ \c. per lb. **The Sun" April 7, p. 30. 

National Lead Co. reduced its lead products from Mc. to 2c. per Ib. 
‘Wall St. Journal’’ April 8. 

General Electric Co. Makes Average Reduction of 10% in Prices of Standard 
Tupes g Certain Motors and of 4% of Others.—See below and ‘‘The Sun" 

pril 6, p. 23. 

Shoe Repairers Strike for Higher Wages.—100 employees of 11 Klein 
Shoe Repair Co. shops went on strike April 3, demanding $10 to $15 per 
week increase, after refusing $5 week increase. New York ‘‘Times" April 4, 


> 

Coal Miners’ Wages Cut.—Berwind-White Co. (central Pennsylvania 
aes) cut wages of miners 20%, effective April 9. New York ‘“Times’’ 

pril 10, p. 7. 

Strike in Baltimore Port.—-Tow boat operators strike for higher pay, 80c. 
per hour for masters and 65c. per hour for mates, against 56.7c. and 37c., 
reapectively. New York ‘‘Times"’ April 10, p. 13. 

fatters Covered in ‘‘Chronicle’’ April 4.—(a) General strike is called in 
West Virginia coal mines with thousands of miners reported affected, 
p. 1683. (b) Federal Oil Conservation Board seeks views from technical 
press—-Also data from refiners—Secretary Work acknowledges industry's 
prompt response., p. 1696. 


Ahumada Lead Co. (Del.).—Listing.— 

The New York Stock Exchange has authorized the listing of $1,192,018 
Capital stock (authorized, $1,300,000), par $1 each. 

Jompany was incorporated in Delaware, March 4 1921. In accordance 
with the terms of its charter, the company holds the stock of other cor 

»yrations, is the purchaser of lead-silver ores and other mine products, and 

as contracts with other corporations covering the smelting and selling 
of its product. 

In May 1919 the Lamentation Syndicate and the Ahumada Syndicate 
were formed by mining men familiar with the district in which the properties 
are situated for the purpose of acquiring mineral iands in the Los Lamentos 
Mountains, District of Bravos, State of Chihuahua, Mexico. An option to 
purchase 300,000 shares of the treasury stock of the Erupcion Mining Co., 
a New Mexico corporation, was immediately assigned by its owner to the 
Lamentation Syndicate, which syndicate continued to fulfil the terms of the 
option to purchase said stock until it sold its assets to the Ahumada Lead 
Co. The Erupcion Mining Co. was organized in New Mexico on Dec. 29 
1916. The duration of its charter is 50 years from that date, and is renew 
able for an additional 50 years from date of present expiration. 

The Ahumada Syndicate was likewise formed for the purpose of acquiring 
mining property in the Los Lamentos Mountains, adjacent to and north of 
the property of the Cia. Minera Erupcion y Anexas, 8. A. (the Mexican 
operating company of the Erupcion Mining Co.), in which direction the 
then known ore body was extending. 

Immediately after the organization of the Ahumada I «ad Co. in 1921, it 
exercised an option it had to purchase, at actual cost, plus interest for the 
time the money had been invested, the holdings of the Lamentation and 
Ahumada syndicates, paying therefor with the stock of the company at 
par. There is no promotion stock and no stock has been sold except at par 

The company paid for the properties of the Lamentation Syndicate 
$322,592, and for those of Ahumada Sundicate $196,759, the payment in 
both cases being in its stock at par. All the properties of the syndicates in 
question and all richts of said syndicates were included in the purchase, and 
since tnat time Ahumada Lead Co. has ben continuing operations and 
perfecting its property holdings. 

In order to comply with the provisions of Mexican law, ii was necesary 
to organize a corporaton under he laws of that [country in which the title 
to properties situated in Mexico should be vested ‘he Cia. Minera de 
Plomo, 8.A.., was therefore, organized under the laws of Mexico on Aug. 21 
1919, and the duration of its charter is 50 years from that date and is 
renewable for an additional 50 years from date of present expiration Its 
entire Capital stock is owned by Ahumada Lead Co. 

The Ahumada Lead Co., through its Mexican subsidiary, the Cia. Minera 
de Plomo, 8. A., owns in fee 1,453 hectares, or 3,591 acres of ground in the 
Los Lamentos Mountains, State of Chihuahua, Mexico. It also has under 
option, or owns part interest in considerable outlying ground The Erup- 
cion Mining Co., through its Mexican subsidiary, the Cia. Minera Erup- 
cion y Anexas, S. A., owns in fee 62 hectares, or 153 acres of ground in the 
same district, adjoining the Ahumada property on the south These 
properties take in nearly all of the Los Lamentos Mountains 


me. & H. RR , but not | 





New York. 

Officers are: Louis D. Ricketts, Pres.; John ©. Greenway, V.-Pres. & 
Mang. Director; Harry C. Dudley, Paul Stevens and John D. Clarke, 
V .-Pres.; John F,. Bankers, Sec. & Treas.; George H. Cobbe, Asst. Sec. & 
Asst. Treas.; Joseph W. Allen, Asst.Sec. Office, 25 Broadway, N.Y. City. 


Allied Packers, Inc.—Consolidated Balance Sheet.— 





Noe. 1°24. Nov. 3°23. Noo. 1°24. Nov. 3°23. 
Assets— LAabtlities-— $ $ 
Property & plant_13,914,035 14,030,146] Prior pref. partic. 
Good-will, brands, stock...... 5,935,000 5,935,000 
& trade-marks... 3,467,624 3,467,624] Senior pref.7% stk 5,957,100 5,956,700 
Cs wnins 1,009,912 783,660 | Pref. 7% stock 113,900 114,300 
Accts. receivable. _x4,069,793 3,015,119} Common -¥4,276.877 3,430,951 
Inventories . 4,962,314 5,014,366) Bank loans . 3,310,105 2,803,558 
Special deposit ‘ 62,000 } Tradeaccep.,accts. 
Marketable securs 3,000 3,000 pay.&acecr.accts 583,291 602,621 
Customs depos. & First M. & coll. tr. wav 
drawback (Can.) 19,738 46,251 conv. s. f. 88... 5,672,500 5,930,000 
Unexpired insur |Debenture bonds. 2,919,000 3,026,000 
premiums, &c_. 83,790 86,927 | West. P. & P. Co. og 8 
Prepaid interest - 12,944 7,451 Ist M. 6s...... 800,000 800,000 
Other assets -. 207,279 176,702 | Res've for conting., 
Deferred charges.. 1,986,077 2,003,350| auto. ins., &c_- 168,733 97 A467 


Total__- 29,736,506 28,696,596! Total_.___- 29,736,506 28,696,596 

x Accounts receivable, $4,192,202, less allowance for doubtful, $122,409. 
y Represented by 100,500 shares of ne par value. 

No dividends have been declared or paid on any class of stock.—V. 
120, p. 456, 1750. 


American Bank Note Co.—Consol. Bal. Sheet Dec. 31.— 





1924 1923. 1924. 1923. 

Assets $ $ Liabiltttes s x 
Real est. & bidgs 4.089.985 3,958,29916% Pref. stock... 4,495,650 4,495,650 
Mach., equip., &c. 5,815,542 5,765,876} Common stock 4,945,250 4,945,250 
Material & supp 2,250,399 2,456,850] Stock scrip “ 482 
Accts. & notes ree. 1,327,367 1,528,32916% Pref. stock of 
Marketable invest foreign subsid’s. 377,021 103,927 

in securities 1,896,687 1,098,271} Accts. pay., incl 
Def. instl. stk. sold ee  wsauone reserve for taxes 929,564 966 ,725 
Stock acquired for Ady. cust’s’ orders 110,662 82,568 

resale to empl's- 1,350 82,400} Res. exch. loss.,&c. a 97,076 
Contract deposits - 55,620 55,520| Pref. div. payable- 67,435 67 435 
Short term invest. a 600,000 | Special reserves... 601,998 578,271 
a ... 1,704,821 1,014,895) Surplus- -- . 5,917,299 5,502,385 
Insur. fund res've. 111,190 106,194 Fete 
Empl. pen. fd. res. 101,408 89,877 —_—__— — = 
Deferred charges 68,463 83,259 Total (each side) 17,444,878 16,839,769 


The usual comparative income account was given in V. 120, p. 1092. 


American Hide & Leather Co.—Re-purchases 15,000 
Shares of Preferred Stock.— 


It was announced on April 6 that the company has taken up the 15,000 
shares of Preferred stock which the Chase Securities Corp. bought for it te 
aid the capitalization plan proposed last October. As a result of this there 
are now only 110,483 shares of Preferred left outstanding on which dividend 
accumulations amount to about 140% .—V. 120, p. 1588. 


American Linseed Co.—Resumes Preferred Dividends.— 
The directors on April 9 declared two quarterly dividends*of 


144% each on the 7% Non-Cumul. Pref. stock, one payable 


July 1 to holders of record June 30, the other on Oct. 1 to 
holders of record Sept. 19. President R. C. Adams says: 


The directors have declared two quarterly dividends on the outstanding 
Preferred stock, joys out of 1924 earnings, as follows: On July 1 to 
holders of record June 20, 1% %; and on Oct. 1 to holders of record Sept. 19, 


The directors reserved for later consideration the question of whether 
any portion of the balance of 1924 earnings should be appropriated this 
year for dividend purposes. It is understood that their decision in this 
regard will be governed by the results of the business done by the company 
during the next six or eight months.—V. 120, p. 1462. 


American ,Milling Co.—Common Dividend of 2%.— 

The directors have declared a dividend of 2% on the Common stock, 
payable April 20 to holders of record April 15. During 1924 the company 
paid the following dividends on the Common sharse: On July 1, 5% in 
conti on Sept. 30, 33 1-3% in stock, and on Dec. 22, 5% in eash.—V. 120, 
p. 1206. 


American Trustee Share Corp.—T7ruslee Appointed. 

The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee by the corporation for its trustee share certificates issued against 
diversified industrial, railroad, public utility and Standard Oil stocks. 
(See offering in V. 118, p. 2826.)—V. 119, p. 2182. 


Anaconda Copper Mining Co.—Copper Outlook, &¢e.— 
Chairman John D. Ryan is quoted in substance: 

Shipments of refined copper by producers te fabricators during the first 
quarter of 1925 have been unusually good. Apparently shipments of@ 

inished brass and copper goods by fabricators to ultimate consumers also 

have been unusually ree. Judging from those of the Anaconda rod and 
wire mills at Great Falls, Mont., and of the plants of the American Brass 
Co., they have been record-breaking 

Anaconda's shipments of finished brass and copper products for the first 
quarter of 1925 frpm its mill at Great Falls and from the plants of its sub- 
sidiary, the American Brass Co., have been the largest for any quarter in 
the history of the company. Output in the individual plants and of 
practically all departments has also been at a record-breaking rate. March 
shipments were the largest for any month, war or peace time, in the history 
of the American Brass Co. 

Unfilled orders on the books at the end of the quarter was, despite the 
noticeable slowing down in placing of new orders during the last few weeks 
only about 5% below the unfilled orders on the books on Jan. 1, when one 
felt, and rightly so, that the copper industry was in the most prosperous 
position since the war. Q 

Shipments of finished brass and copper products by Anaconda and 
American Brass mills during the first quarter amounted te 200,000,000 Ibs... 
or at the rate of 800,000,000 Ibs. of metal annually. While we do not give 
out the poundage of new orders for fabricated and finished metals, I will 
say that bookings during the first quarter of 1925, even with the decline 
shown toward the end of the quarter, were almost as large 


} as for any,three 
months in the history of the company V. 120, p. 1588. SS = el 
Arizona Comnmercia! Mining Co. Copper Ouipul. 
March. February. January. December Vorember October. 


670,000 Ibs. 661.000 Ibs. 981.410 lbs. 627.000 ibs. 702.600 lbs 
—V. 120, p. 1588, 1331. 


(09 370 lbs. 
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Armour & Co. (Ill.).—New Officers, &c.— 
W. P. Hemphili, Comptroller, has been elected Secretary 
George M. Willets. who has been elected Vice-President. Mr 

will retain his position as Comptroller 


succeeding | 
Hemphill 


John 8. Pillsbury of Minneapolis has been elected a director.—V. 120, 
p. 1588 
Arnold, Constable & Co.— Report. 
Yr. Ended 13 mos. end. 
Period Jan. 31 '25. Jan. 31 ‘24. 
Net sales - $4.810.258 $4.487.124 
Cost of sales and other expenses 5.115.789 


5.089.006 5 


Loss. $278,747 $628 665 
Other income 35.969 

Deficit . _ _- $278,747 $592,696 
—V. 120, p. 961, 457. 

Associated Dry Goods Corp.—Plans Change in Par 
Value of Common Share Increase in Present Dividend Rate 


Probable. 

The stockholders wil! vote Mav 18 on changing the authorized Common 
stock from 200,000 shares, par $100, as at present, to 800.000 shares of 
no par value. Four shares of such stock without par value will be issued 
for each outstanding share of Common stock, par $100 


President Samuel W. Reyburn, April 7, says in part: 

The «irectors have appropriated $1,015,000 of the unissued Common 
stock of the corporation, as now authorized, to be offered for subscription 
at such price and on such terms as shal! be from time to time fixed by the 
directors w officers and employees of the corporation and of its sub- 
sidiary eorporauous. 

Many inquiries are being made as to the future dis 
company It is unwise to predict a course far in adva 
dividends, the directors must not only consider net profits 
account, the cash positien at the time, and the e 
some distance in the future. The last mentioned 


any 


idend policy of the 
In determining 
but the surplus 
timated cash position 
factor is of extreme 


nee 


importance and should never be overlooked For instance, within a year 
we must decide a problem involving the construction and equipping of a 
large store It does not seem wise to me, for us to depend on the invest- 
ment market for all the capital required for such purposes Should the 
directors de@m it advisable to transfer some of our surplus cash assets into 
such capital investments, the matter of a stock dividend to the holders of 


the Common stoc! 
However 


no doubt would receive their careful consideration 


Iam glad to say that I think the present dividend rate should 


be increased, and at this time expect to recommend to the board when it 
meets again for dividend action a rate of $10 per share per annum on the 
present outstanding Common stoch If the shares are increased as sug- 


| 
gested, I expect to recommend a rate of $2 50 per share per annum on the | 


new no par stock V. 120, p. 1084 | 

Austin-Nichols & Co.—Annual Report. 

Income and Surpl iccount Yea Ending Jar 3) 
1925 1024 1923 1922 

Profits for the year $1,067,932 $1,054,885 $648,764 $24,698 | 
Previous surplus 1.193.733 89 866 285 646 631.454 
Capital surplus through 

acquisition of prop'ty 217 .6A8 

Total sirplus $2,479,313 $1,644,751 $937 410 $656,152 | 
Provision for Fed. taxes 115.000 125.000 Not shown | 
Preferred dividend (7 ) 318,129 326,018 347 543 367 507 | 
Sur. transf. to Com. stk 217 648 

Profit & loss surplus $1,828,534 $1,193,733 $589,866 $2588 645 | 
—V. 119, p. 459. 

Baldwin Locemetive Works. Busine (i nditions. 


President Samuel M. Vauclain is quoted in substance as follows 

“Our foreign business is improving. Our domestic business was not good 
last year and still is not very good, but I have seen grass growing in the 
Baldwin Locomotive Works in other days and there is none growing there 
now. 
“Our Philadelphia property is growing and we have no intention of 
selling it.’’"—V. 120, p. 1462. 


Barnet Leather Co., Inc. Acquisition. 

The company on April 1 acquired from Rousmaniere, Williams & Co., 
their ‘‘Lorraine’’ lines of leathers, together with trade-marks, good-will, 

ocesses, &c. George J. Laemmle, who personally supervised the pro- 
duction of these leathers, is now part of the organization of the Barnet 
Leather Co., Inc. Among the lines are the celebrated *‘Lorraine”’ 
“Lorraine” white calf and ‘Lorraine’ fancy colored calf 

The cumgany has not purchased the tannery at Peabody, Mass., although 
they intend to produce there for the present.— V. 120, p. 1207. 


(The) Barrett Co. (N. J.).—Pref. Stock Cancelled 
The stockholders on March 26 voted to reduce the authorized capital 


stock from $37 500,000 to $25,000,000. par $100, by cancelling the $12,500.- 
000 of Preferred stock.—V. 113, p. 85. r , — 


Beaver Board Companies.— 7 enders.— 

The Chatham & Phenix National Bank & Trust Co., trustee, will until 
April 30 receive bids for the sale to it of 11-Year 8% Collateral Trust 
oF aces. one Jan. 1 1922, to an amount sufficient to exhaust $179,701. 
—vV. + ey " 


Benjamin Electric & Manufacturing Co.—Larnings.— 
Calendar Years 1924. 1923. 1922. 1921. 
Profits before interest *x$278 264 y$226,959 $203 .724 $403 586 

x After deducting $163,570 for interest, $42,196 for dividends on the 
Ist Pref. stock, paid and accrued, and $5,699 for sundry adjustments, 
there remained a surplus for 1924 of $66,798, compared with a surplus for 
1923 of $177,902 (after deducting $45,858 divs., paid and accrued, on 1st 
Pref. stock, and sundry adjustments of $3,200). y After interest. 
V. 118, p. 1914. 


Borg & Beck Co. of Illinois.—Capital Stock Changed.— 

The Chicago Stock Exchange has been notified by the company that its 
authorized capital has been changed from 125,000 shares of no par value 
pa ae aces S Tt yee voles each. :  - new permanent certificates 
w available a e transfer agent, the Northern Trust Co., April 
18.—V. 120, p. 1463, 1332. eee a ee 


(J. G.) Brill Co. and Subs.—Balance Sheet Dec. 31.— 
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sucdeés, 


| Assets 








[ Vou. 120. 


tax of 2% paid by borrower Denom. $1,000, $500 and $100. Exempt 


| from personal property tax in California. 


The bonds are a direct closed lst Mtge. on the land and apartment build- 
ing and garage building The land on which the buildings are to be erected 
occupies the northeast corner of Mason and Sacramento Sts., with a frontage 
of 157% ft. on the east side of Mason St. and 275 ft. on the north side of 
Sacramento St., comprising approximately 37,812 square feet. Two 
buildings are to be built: an apartment house of 10 stories with basement 
and sub-basement, comprising 300 rooms, and a %-story garage building 
to accommodate more than 200 cars Both buildings are to be of re 
inforced concrete full fireproof construction 

The apartments, which are designed to meet the requirements of the most 
discriminating and exclusive clientele, will have from 4 to 9 rooms each 
Every room will have unobstructed outside exposure and all of the livi 
rooms and most of the rooms of the various suites will enjoy the beautifu 
view of San Francisco Bay The land and completed buildings are ap 
praised at $].6%36,250 

Net annual earnings of this property, 
penses, taxes, insurance and ample allowance for vacancies, are estimated 
it $167,500, which more than 2 times the greatest annual interest 
charge under this bond issue. 

Browning Building, Chicago.— Bonds Offered.—Hyney, 
Emerson & Co., Chicago, are offering at 100 and int. $375,000 
Ist Mtge. Leasehold 614% Serial Gold bonds. 

Dated March 1 1925 Due serially from March 1 1927 to March 1 1940 
incl. Denom. $1,000, $500 and $100. Prin. and int. (M. & 8.) payable 
at Chicago Trust Co.. trustee, Chicago. Red., all or part, on any int. 
date upon 30 days’ notice, at 102 and int. Int. payable without deduction 
for normal Federal income tax not to exceed 2%. 

Building.—Building is located at 12-14 W. Washington St., Chicago, 
just west of the interse*tion of State and Washington Sts., and Marshal] 
Field & Co.'s store, which is recognized as one of the best retail merchandising 
districts in Chicago, aad one block from what is said to be the ‘‘world's 
busiest corner."’ The building is an 1]-story steel constructed fireproof 
structure which is well built, has been well maintained and is equipped 
with three electric passegner elevators and one freight elevator. The 
property has been conservatively appraised by Willoughby & Co. of Chicago 
at a fair market value of $675,000, the total dmount of the bond issue 
being less than 56°) of this valuation. 


(A. M.) Byers Co.— Definitive Certificates Ready. 

Dillon. Read & Co. interim receipts for the 7° Cumul. Pref. stock are 
now exchangeable for definitive stock certificates at the Guaranty Trust 
Co., 140 Broadway, N. Y. City, and at the Peoples Savings & Trust Co., 
‘= Ave. and Wood St., Pittsburgh, Pa. (For offering see V. 120, p. 457, 

332. 


after deductions for operating ex 


IS 


Charcoal Iron Co. of America.—/JPonds Called. 
Certain Ist Mtge. 10-Year 8°% Gold bonds dated Nov. 1 


1921, aggre 
gating $100,000, have been called for redemption May 1 at 


110.6350 % 
N. ¥ 


at par and int. at the Bankers Trust Co., trustee, 16 Vall St., 
City.—V. 119, p. 1629. 
Chicago Yellow Cab Co., Inc.—Annual Report. 
Calendar Years 1924 1923 1922 
Net profit from operation $5,287 205 e509 105 84 .255,708 
Administrative expense 1,119,804 1,276,221 1,141,165 
Depreciation 1.626.405 1,450,402 1,096,471 
Provision for income tax 312,000 202 000 245,000 
Dividends 1.600.091 800.071 800.049 
Balance surplus a SAHYR 910 $1,280 712 $975,023 
Profit and loss surplus Dec. $1 $2,939,832 $2,315,994 $1,426,407 
120, p. 1209. 
Chief Consolidated Mining Co.— Dividend of 10 Cent 


payable May 1 


The directors have declared a dividend of 10c 
was 10c. in May 


to holders of record April 10. 
1924.—V. 118, p. 1915. 


Childs Company. /.i «fing. 

The New York Stock Exchange has authorized the listing of 2.857 shares 
additional of Common stock without par value (auth. 750,000 shares), on 
official notice of issuance as a stock dividend, making the total amount 
applied for 325,515 shares. The directors on Feb. 25 declared a stock 
dividend on the Common stock of one share of Common stock for each 100 
shares of the Common outstanding Feb. 28, payable April 1 to holders of 
record Feb. 28. The payment of the stock dividend has been opstponed 
until April 9.—V. 120, p. 1752, 1463. 


a share, 
The last previous paymeut 


Chrysler Corp.—7'0 Be Formed to Acquire Maxwell Motor 
Corp. Through Exchange of Stocks.—See Maxwell Motor 
Corp. below. 


City Ice & Fuel Co., Cleveland. 


Earninas (Incl. Subs.). 


Calendar Years 1924. 1923. 1922. 
xRevenue from sales__.._..-. .. $10,059,191 $10,538,143 $7,997,520 
Operating expenses._____.._.-_. : 6,773,380 7,298,311 5,121,125 
Maintenance of properties. - -— -- 430,031 586,209 380.974 
Interest, insurance and taxes 419,672 377.075 417,544 
Depreciation i 763 S86 685,154 725,579 
Reserved for income taxes. -_- _. 214.758 209 995 172,160 

Balance, surplus. -_- $1.457,464 $1,381,399 $1,180,137 


x Not including Hygienic Ice Co. and its subsidiaries. 
Consol. Balance Sheet Dec. 31 (not incl. Hygienic Ice Co. and ts subsidiaries) 


1924 1923 1924 1923. 

Assets 3 $ Liamtlisies s 
Land, buildings, Capital stock 12,000,000 11,000,000 
machinery, &c. _18,338,258 16,911,159) Minor. int. in subs 150.000 150,000 
Investments 389,882 425,548 | Bonds : 766 970 753,243 
Cash wie 4 96,204 156,431) Bills payable 23,000 625,000 
Notes receivable 155,913 490,200 Accounts payable. 152,433 192,240 
Accts. receivable 1,179,396 822.317 | Mtges. on real eat 180,000 273,500 
Merchandise 558,884 490,215 Res. for deprec’n 4,391,140 3,751,179 
Deferred accounts 48,833 do for accid.& ins 119,201 81,003 
do forincometax 225,737 211,018 
64,163 105,288 


do for unred.coup 
Total (each side) 20,767,370 19,298,871 Surplus 4 


—V. 120, p. 1333 


Colt’s Patent Fire Arms Mfg. Co., Hartford, Conn.- 
Balance Sheet Jan. 1. 


2,694,726 2,156,399 





1924. 1923 1924 1923 
Assets $s $s Ltabllities $s 
Properties acct x7,793,787 7,956,620 Preferred stock 4.580.000 4,580,000 
Patents 1 1| Common stock 4.810.200 4,810,200 
Good-will 1 1 Accounts payable 563,879 048,414 
Material, raw & in Adv. pay. oncontr 4,000 102,699 
process 2,492,915 3,414,016) Fed., &c., tax res. y191,460 347 896 
Bills receivable 267,082 535,996 | Miscell. reserves 77.879 219,292 
Accts. receivable 1,121,287 1,899,602) Surplus 4.905.309 4,985,196 
Marketable securs. 1,757,681 
Mise. investments 356 637 274,048 
Cash - . =e 303,119 1,875,227 —— — 
Deferred assets 40,216 38,186 Tot. (each side) 15,132,727 15.993.698 


x Value of properties, $11,598,670, less deprec., $3,804,882 y This re 
serve includes an amount set aside out of surplus for Federal income taxes 
applying to previous vears, in course of adjustment 


The usual comparative income account was given in V. 120, p. 832 

Broc! lebank Apartments, San Francisco.—/ends (/- 
fered.—S8. W. Straus & Co., Ine., are offering, at prices to 
yield from 6° to 6.15%, according to maturity, $1,025,000 
First Mtze. 6% Serial Coupon bonds. Safeguarded under 


the S8t-aus plan. 
Data! Feb. 15 1925, a rom 3 to 16 years Int. payable F. & A. at 
Oi flee. of S W. Straus: Callable at 102 and int Federal income 








1925 1924 Liabilities— 1925. 1924. 
Plant, mach'y, &c. $2,115,455 $2,222,535 | Capital stock $5,000,000 $5,000,000 
Inventories 2,059,322 2,355,433) Advance payments 
Accts. receivable 407 823 296,917 under contracts 130,494 . 
Bills receivable 675,234 682,168 Accounts payable 10.807 17,908 
| Cash & invest'ts.. 3,395,973 2,857,965 | Surplus _. 3,457,093 3,455,155 
| Def. chges, prepd $4,588 58,045 
Total -*8,598,394 $8,473,063 Total .$8,598,.394 $8,473,063 
| —v. 118, p. 1778 
| Consolidated Investment Co.—Bonds O/fered.—First 


National Co., St. Louis, and Harris Trust & Savings Bank, 
Chicago, are offering, at prices to yield from 4% to over 
5.40%, according to maturity, $3,500,000 First Mortgage 
5% Serial Real Estate Gold bonds. 

Dated April 1 1925; due serially from 1925 to 1945 Principal and inter- 
est &O payable at St. Louis Union Trust Co., St. Louis o., trustee, 
and at Harris Trust & Savings Bank, Chicago, Ill Subject to call on any 
interest date on 60 days’ notice at 102 if called before April 1 1935, at ,01* 
if called on or after April 1 1935, and before April 1 1940. and at 101 if called 
on or after April 1 1940 Denom. $1.000 and $500 c* Normal! Federa! 
income tax up to 2 will be paid by the company 

Security Bonds are a direct obligation of the company, which owns the 

t secured by a first mortgage 


Cen Snydicate Trust buildings and a 
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Ground.—The entire city block bounded by Olive ape oth St. aioe St. 
and 10th St., comprising approximately 61,720 sq. ‘and two lots with a 
frontage of 47's ft. on the narth side of Locust St. po Led across the 
street from the property described above. The major portion of this 

oun! is owned in fee, the balance being occupied und or long-term leases 

aving from 6% to 80 years yet to run. These leases call for an annual 
ground rent of only $41,750 and there is no provision for increases in rent 
or re-appraisemen'ts. 

Improvements .—The eastern half of the bleck described above is occupied 
by the Century Building, a 10-story and basement steel frame, fireproof 
store and office building erected in 1897 and later substantially remodeled. 
The western half of tha block is occupied by the Symdicate Trust building, a 
16-story and basement steel frame, fireproof store and office building 
erected in 1906. Between these two buildings is am 8-story fireproof build- 
ing erected partly in 1912 and partly in 1919, and occupying 15 ft. which 
was formerly an alley, now vacated. These buildings contain a total of 
approximately 10.029, 000 cu. ft. The lots on the north side of Locust St. 
with a frontage of 474 ft., are improved with a 12-story and basement 
concrete and brick construction fireproof warehouse erected in 191: 3, con- 
taining approximately 840.000 cu fi 

These properties are located in the heart of the retail district of St. Louis 
and are one of the most valuable single holdings in the city 

Scruggs, Vandervoort & Barney Dry Goods Co., retail department stores, 
leases the first 8 stories and basement of the C entury and Syndicate Trust 
buildings and the entire building (Annex Building) on the north side of 
Locust St. 

The fees, leaseholds and buildings securing this morteage have been 
appraised by the mares loan department of the First National Co., of 
8t. Louis. as follows: Feos, $2,380,000; leaseholds, $1,135,000; buildings, 
$4,175,000; total, $7,690,000. 

Capitalization (After heserteand Effect to This Financing). 
6% Preferred stock ‘ 
Common stock. = 
First Mortgage 5% Serial Gold bonds (this issue) 
Earnings Year Ended Dec. 


250.000 
ae 1,250,000 
‘ 3,500,000 
31 1924 (Afler Giving Effect to This Financing). 


ICT I Oe ee $804,776 
Oper. exp., maint., insur., taxes (except Fed. taxes), ground rents. 302.25] 
Net income available for interest —- $502,525 
Greatest annual interest charges on these bonds as 175,000 
Balance for Fed'l taxes, depreciation, dividends, &c ~-v-- $320 525 
Copper Range Co.— Dividend of $1 Per Share. 
The directors have declared a dividend of $1 per share. pavable May 4 


to holders of record April 9 A similar amount was paid on May 10 1923 
and May 20 1924; nonesince. See also V. 120, p. 833. 


Cudahy Packing Co. 

The Boston Stock Exchange has 
shares par $100) Common stock, 
ized for the list 212.495 shar« 


Listing. ae 
authorized the listing of 40.000 additional 
making the total number of shares author- 


These shares, when issued, will be identical all respects with those now 
outstanding; they will be full paid, non-iss able and no liability will 
attach to holders. The issue of these shar +s was ‘authorized by the directors 
on Feb. 2. Feb. 6, Feb. 9 1925, and they ave a part of the additional 150.000 


shares of Capita! stock which was authorized by the stockholders at a 
ing held on Sept. 29 1918. By vote of the directors these 
were offered to the Common stockholde’s of record Feb 
at $107 per share, on the basis of one new share for each four shares held, 
ayment to be made on or before Feb. 17 1925, any untaken part to be sold 
oe the directors at not less than the above price 
The purpose of this issue is to provide additiooal funds 


meet- 
additional shares 


11 for subscription 


and working 


capital for the company in connection with its increasing business, to pay 
current loans, and for other corporate purposes.—-V. 120, p. 834, 1753. 
Cuyamel Fruit ( 0.—Listine. 


The New York Stock Exchan¢e has authorized the listing of 50.000 addi- 
tional! shares of capital stock without par value, on official notice of issuance, 
making the total amount of capi'tal stock applied for 300,000 shares. 

The stockholders on Mar. 30 increased the authorized capital stock 
from 250.000 shares to 300.000 shares, without par value. The additional 
stock will be offered pro rata to stockholders of record April 15 at $48 50 
cash per share in the ratio of one share of additional stock for each 5 shares 
held. reverses must be made in full not later than the close of business 

on May | 1925 

Arrangeme sate have been made for the underwriting of any such stock 
remaining after all subscriptions of stockholders have been filled. 

The proceeds of the sale of this additiona! stock will be used toward 
liquidation of bank indebtedness and to supply additional working capital 
for the company. 


Consolidated Income Account Years Ending Dec. 31. 

1924. 1923. 
xConsolidated earnings... --_-.- . $2,437,650 $4,274,160 
Amortization of concessious and deprec iation Poi 1,105,443 1,156,021 
Prov. for deprec. on steamships under option o pur. ae = ae 
ED ie ee Oe ee aaa fh = 523 963 497 627 
Provision for Federal income tax_......--------- 8, 296 236,204 

Consolidated net earnings for year_...___- nek 708. 05 1 $2,384, 307 
Previous capital & surplus of consolidated cos_.._ 15, 388. 4! 58 13,9: 36.5 572 
NE i ia epee oes peincee $16, 096, 508 $16, 320 ‘879 
Deduct——Net earns. of predecessor co. before ac quis. oe 126,183 
Adj. of values of invest. in sub. cos___- Siieisaies 56,239 
Adj. of equity in capital oes k of the Sagamo 8. 8. 
Corp. as at Dec. 8) oe eer 50,936 i 
Loss of 8. 8. “Jamaica” by KS useanen matin 152,839 
Dividends paid: Cuyamei Fruit Co__ pea 500 .0OO 500,000 
do Cortes Development C o- soon 500, 0.000 250,000 
Capital and surplus of combined cos. Dec. 31__.$14, 892.7 7: 33 $15,388,458 


x After deducting all expenses incident to oper rations, 
and maintenance and all other charges and losses. 

y Includes depreciation of farms, railroads, machinery -— equi oe 
steamers and office building furniture and fixtures. See 
1464, 1753. 


Dodge Bros., Inc. (‘Automobile Mfg.), Detroit. 
850,000 Shares Preference Stock Largely Oversubscribed. 
A syndicate headed by Dillon, Read & Co., on Thursday 
last formally offered for public subscription an issue of 
850,000 shares Preference stock (no par value) at $100 per 
share. It is estimated that subscriptions to the amount of 


including repairs 


$500,000,000 were received, indicating that the issue was 
five times oversubscribed. Each share of Preference stock 
carries as a bonus one share of Common stock, Class “A,” 


both deliverable 
certificates. 


as provided in Preference stock allotment 


Bankers Making Offering Dillon Read & Co.; National City Co.; Blair 
& Co., Inc.: White, Weld & Co.; Lehman Bros.; Brown Bros. & Co.: J. & 
W. Seligman & Co.; Marshall Field, Glore, Ward & Co.; Dominick & 
Dominick; Bonbright & Co., Inc.: Kissel, Kinnicutt & Co.; A. Iselin & 
Co. A. G. Becker & Co.: Cassatt & Co.; Janney & Co Edward B. Smith 
& Co.: W. A. Harriman & Co., Inc.: Hemphill, Noyes & Co.; Ladenburg, 
Thalmann & Co.: Paine, Webber & Co.: J. G. White & Co., Inc.; Bernhard 
Schieffer & Co.; ¢ lark Williams & Co.; Anglo London Paris Co., and 
Sc bolle Bros 

» Preference stock (no par value) carries cumulative dividends $7 per 
shi: re per annum Divs. payable Q.-J Entitled to $105 per share and 
divs. in case of liquidation Red ill or part on any div. date upon 60 
days’ notice at $105 per share and div National City Bank, New rk 
tranfer agent; Guaranty Trust Co. of New York, registrar Div free of 
the present Federal normal income tax 
» Preference Stock Allotment ¢ ites Delivery in the form of inter 
receipts of Dillon, Read & Co will be maat n or bout April 16 
These interim receipts will be exc nceable for Preference toch llotimme 

ertificate of the omp en vi if Ca and rece ed su t 
ment certificates will provide for payment to ‘ ers ‘ idene p 
the st«x k called for ev ma ae ‘ iy fter 1 l }u2t it 





|in the advertising pages of this issue. 


| at $30 per share until a total of $5,000,000 debentures shall have been 





Assets HAabiitites— 
Casb $14,621,440) Acc'ts pay. & sundry accruals$14,241,074 
U.S. securities. __. -- 10,833, 565 | Dealers’ deposits 591,410 
Mun. bds. & comm’! paper. 1,995,296 | Remainder of 1924 Federal in 
Other marketable securities - 103,620 come taxes 1,832,508 
Accounts receivable 10,153,923 | Reserve for contingencies ‘ 4,575,796 
Inventories jane 16,014,478) Res for Fede a oe tax 
Secured notes rec., due 1930 1.150.000} (3 months 192 oe 867,023 
Land contracts receivable 1,067 ,054|6% 8. F. Gold Gbeutures 75,000 ,0O0O 
Inv. in subs., incl. accr. surp 412,733 | $7 Pref. stock (850,000 shs., 
Land, as appraised 9,265,661) no par) 850,000 
Land impts., at cost less depr 162,149 |Common C lass A “ad, 500 ,000 
Bidgs., mach. & equip., &c 38,191,877| shares) 150,000 
| Prepaid insurance premiums 94,698 | Com. Class B (500, 000 shs.) 50,000 
Good-will 1 I< Capital surplus 4,608 682 
Total. $102,766,494| ‘Total (each side) -$102,766,494 





ee ee 


ao er ee 


aoe 


not earlier except at the option of the company, of ‘certificates for the 
Preference stock and for an equal number ef shares of Common stock, 
Class *‘A"’ called for by the allotment certificates. 

Listing.—Company agrees to make applic: ition In due course for listing 
on the New York Stock Exchange the Preference stock allotment cer- 
tificates, the Preference stock and the Common stock, Class ‘ 


5,000,000 15-Year Debenture Bonds Offered. —The Dillon, 
re group are offering this morning $75,000,000 15 5-Yoar 
6% Debentures at 99 and int. This completes the huge 
financi al operation involved in the purchase by the bankers 
of Dodge Brothers from the estate of the late John F. and 
Horace E. Dodge. The names of the financial houses 
associated with Dillon, Read & Co. in this offering are given 


















































































































Dated April 15 1925, due May 1 1940. Int. payable M. & N. 
Payment Nov. 1 1925. Denom. $1,000, $500 and $100 c*. 
and interest payable in New York at the office of Dillon, Read & Co. 
Red. all or part on any int. date on 30 days’ notice at 110 and int. to and 
incl. May 1 1930, the call price decreasing 1° per annum thereafter. 
Int. payable without deduction for Federal normal income tax not exceeding 
2°> per annum. Penn. 4 mill tax refundable. Central Union Trust Co. 
of New York, trustee. 

Listing..-Company agrees to make application In due course for listing 
this issue on the New York Stock Exchange. 

sinking fund of $1,000,000 


Sinking Fund.—Company acrees to provide a 
per annum, available semi-annually, to buy debentures if available at not 
exceeding par and int. during the succ eeding 6 months, any unexpended 
remainder to revert to the company. 

Convertibility.— Debentures to a total face value of $30,000,000 will be 
convertible, at the option of the holder, into Common stock Class “‘A.' 
In making conversion debentures shall be valued at face value, and stock 


First 
Principal 


converted. The conversion value per share of stock for each succeeding 
$5.000.000 debentures converted thereafter shall be as follows: $35, $40, 
$59. $60 and $70, respectively. Shares of Common stock Class mar 

additional to the 1.500,000 shares shortly to be outstanding have been 
authorized to be available for this conversion. Earnings for the year ended 
Dec. 31 1924, adjusted to the basis of the capitalization to be existing on 
issue of these debentures, were equivalent to $3 80 per share of total Com 
stock then to be outstanding and for the quarter ended March 31 1925 were 
at the annual rate of more than $6 per share. 


Capitalization. 


6° Sinking Fund Gold debentures due May 1 1940 (with 

conversion privileges $75,000,000 
Preference stock (37 per annum cumulative dividend) 850,000 shs 
Common stock Class “‘A" (no par value) x1,500,000 shs 
Common stock Class ‘‘B"’ (no par value) 500,000 shs 


x 1.035.000 additional sh 
Fr und Gold debenture 


res authorized for conversion of 6°, Sinking 


Common stock Class “‘A"” and Common stock Class "'B" are identical 
in all respects except that holders of Common stock Class ‘‘A"’ have no 
voting power for any purpose and that holders of Common stock Class ““B" 
have exclusive voting power for all purpose 


Data from Letter of ‘Frederick J. Haynes, President of Company. 


Company Has been incorporated in Maryland to own the business 
and all of the assets (excepting $14,000,000 cash) of Dodge Brothers of 
Michigan, the third largest manufacturer of automobiles in the world 


From 1914, when 249 cars were sold, to March 31 1925 sales have ageregated 
1.286.793 cars for a total amount (for cars and parts) of $1,105,027,599. 
In comparison with this sales volume, loss from bad debts has amounted 
to $42,141, sales of cars by the factory being for cash only. Distribution 
is effected by more than 5,700 sales and service representatives throughout 
the world, of which 4,778 are in the United States and Canada. Adver 
tising expenditures, in addition to amounts expended directly by dealers, 
have totaled more than $12,000,000. The policy of Dodge’ Brothers 
from the beginning has been to produce a car of superior quality, of stable 
design, for a low price. Records indicate that approximately 90% of all 
cars manufactured to date are still in service. 

Earnings The business has never had an unprofitable year. 
results for the six years ended Dec. 31 1924, 
& Sells, have been as follows: 


Operating 
as certified by Messrs. Haskins 


No. of Cars Niet Earns. before 

Calendar Years— Sold Net Sales. ‘ed. Taxes. 
. a ae 121,010 $120,970.810 $24,194,352 
0 Sos a 145,489 161,002,512 18,601,780 
Tt si enh’ heonbiondn 92,476 834 666,284 2,801,370 
2. Se 164,037 130,625,774 19, 054, 098 
1923 - ietjsnsavtaaiidea 179,505 141,332,685 11,590,637 
1924 . Ee a ae 222 236 191,652,446 19, 965.440 
Net e irnings, before deducting Federal income taxes, for the quarter 
ended March 31 1925, amounted to $6,291,544 (not ine luding $644 ,633 
yrofit from sale of idle real estate These earnings were 177% of net 


income for the first quarter of 1924 and exceeded by approximately 40% 
the earnings of the c orresponding period of any other year since 1920. 

Net earnings of $19,965,440 for the year ended Dec. 31 1924, as shown 
above, were more than 4.4 times the annual interest charge of $4, 500 ,000 
on these debentures. The average annual earnings of $16,034,613 for 
the 6-year period were more than 3% times this interest charge. 

Net earnings for the year ended Dec. 31 1924, as shown above, and 
after making allowance for interest on $75,000,000 6% Sinking Fund Gold 
debentures shortly to be outstanding and Federal income taxes at present 
rates, were $13,582,720, or more than 2 times the annual dividend re 
quirements of $5,950,000 on this Preference stock. 

Earnings for the year ended Dec. 41 1924, adjusted to the basis of the 

capitalization to be existing on issue of this stock, were equivalent to 
$3 80 per share of total Common stock to be then outstanding and for the 
quarter ended March 31 1925, were at the annual rate of more than $6 
per share. 
[General Balance Sheet as of April 1 1925.) 
Giving effect to acquisition of assets and proposed issue of securities.[ 


Court Refuses to Enjoin Sale of Company's Stock. 
The petition of John Duval Dodge, filed April 4 in the Wayne County 


(Mich.) Circuit Court, to enjoin his stepmother, Matilda R. Dodge, from 
selling the capital stock of Dodge Brothers, left by_ber husband, John F. 
Dodge, was dismissed by Circuit Judge Harry J. Dingeman on April 8 
Counsel for Dodge agreed to the action after it had been shown that the 


automobile plant to Dillon, New 

rather than of capital stock. 

based on his claim to a one-fifth interest 

Margaret Dodge, who died a year 

tate valued at approximately 12 

:dministratrix of the estate 

Dodge has started probate court 
tate of Anna Margaret Dodge 


contemplated sale of the Read & Co., 
York, was a sale of assets 
John Duval Dodge's petition was 
the estate of his half-sister, Anna 
at the age of 4 vear leaving an & 
500.000 Mrs. Matilda R. Dodge i 

In connection with the present action 
proceedings to establish his claim to the ¢ 


V. 120, p. 1753 


Dominion Coal Co., Ltd. 


in 


phi 


Bon Called. 


Certain Ist Mtge. 5 Sinking Fund Gold bonds (aggregating $201 .000 

sturing May 1 1940 have been called for redemption May 1 at 105 and 
int. at the Royal Trust Co., 105 St. James St Montreal, Que.—V. 119, 
p 15] ; 
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Dome Mines, Ltd.—Gold Production.— 
Mar. ‘25. 


Month of— Feb.'25. Jan.°25. Dec.'24. Nov. '24. 
Gold prod. (value)...$356,084 $345,478 $351,301 $361,507 $365,388 
—Vv. [20. Pp. 1465, 1334. 


(E. I.) du Pont de Nemours & Co.—Plans for Merger 
of Co.’s Pyralin Business and Viscoloid Co., Inc., Completed. 

Plans have been completed for the formation of the Du Pont-Viscoloid Co. 
to manufacture and deal in pyroxylin plastic products and articles. The 
company, it is expected, will be chartered at Dover, Del., this week. 

This company will take over and carry on the business heretofore con- 
ducted by the Viscoloid Co., Inc., with plant at Leominster, Mass., and 
also the pyralin business heretofore conducted_by_the Du_ Pont company 
with plants at Arlington, N. J., Poughkeepsie, N. Y., and Norwich, Conn. 

The main office of the company will be established in New York. F. B. 
Davis, now Gen. Mgr. of the du Pont company’s pyralin department, will 
be President and B. W. Doyle, Pres. of the Viscoloid Co., will be V,-Pres. 
of the new company. The Pacific Novelty Co., distributor for certain 
products of the Viscoloid Co., will continue in the same capacity for the 
new organization.—V. 120, p. 1465. 


Eastern Railway & Lumber Co., Centralia, Wash.— 
Bonds Offered.—Freeman, Smith & Camp Co., are offering 
at prices ranging from 99% and interest to 100 and interest, 
to yield from 6% to 6.15%, aecording to maturity, $125,000 
short-term Secured 6% Serial Gold notes. 

Dated Jan. 15 1925: due serially Jan. 15 1926-1930. Interest payable 

J., without deduction for norma! Federal income tax up to 2%. _Prin- 
cipal and interest payable at the offices of Freeman, Smith & Camp, 
Portland, Ore., and San Francisco, Calif.. and at United States National 
Bank, Portland, Ore., trustee. Redeemable, all or part in reverse of 
numerica) order on any interest date with 30 days’ advance notice at .02 
through 1926 and at a premium of 4% less each succeeding year. Denom. 
$1,000. Legal investment for Oregon savings banks. 

Purpose.—Proceeds were used in liquidating loans obtained when acquir- 
ing the Centralia mill properties, logging railroad and railroad equipment 
and timber of the H. H. Martin Lumber Co., located adjacent to the plant 
of the Eastern Railway & Lumber Co., now operated as a subsidiary corpora- 
tion under the name of the Western Crossarm & Manufacturing Co., all of 
whose stock except three qualifying shares owned by the Eastern Railway & 
Lumber Co. 

Sinking Fund.—A deposit with the trustee of $1 50 for each 1,000 ft. of 
timber cut, owned in fee, is required to be made by the company for the 

urpose of redeeming the notes at a premium in reverse of numerica)] order. 

Whe company covenants that it shall, at all times during the life of any of 
these notes, maintain an ownership of timber lands in fee simple with a 
stand of merchantable timber aggregating not less than 160.000.0000 ft. 

Company.—Principal timber holdings are in Township 14 North, Range 
1 West W.M., and aggregate about 274,000,000 ft. n addition to this 
stumpage there is a large area in Township 41 North, Range 1 East, that is 
contiguous and tributary to their operations. The Weyerhaeuser Timber 
Co. has reserved for the company a block of about 454,000,000 ft. of this 
timber which virtually controls two-thirds of the township. 

The forest consists of about 85% Douglas fir, 10% cedar and the balance 
hemlock and silver fir. 

The company is admirably equipped with both logging and railroad 
opuepent all in good repair, and suitable for this class of timber and logging 
conditions. 

Security.—General obligation of company, which has a net worth of 
1,552,138, equivalent to more than 12 times the outstanding notes, or 
12,400 to each $1,000 note. The net worth of the company is material! 

greater than as evidenced by the financial statement as it owns all the stoc 
of the Western Crossarm & Manufacturing Co. (except three qualifying 
shares) with lumber and shingle mills adjacent to Centralia, 14 miles of 
logging railroad, 3 locomotives and complete railroad and logging equipment 
appraised by the General Appraisal Co. on Jan. 1 1925, with a depreciated 
value of $613,332, and statement figures for value of mill properties and 
logging equipment of the Eastern Railway & Lumber Co. are far below what 
would ordinarily be considered conservative values for a going concern. 

During the past five years the company has not only made and paid for 
out of earnings, improvements to the amount of $735,021, but has charged 
off depreciation amounting to $483 ,486.—V. 99, p. 608. 


(T.) Eaton Co., Ltd., Toronto.— Acquires Goodwin's, Ltd. 
See that company ow. 


Electric Auto-Lite Co., Toledo, Ohio. Balance Sheet.— 


Assets— Feb. 28'25. Apr. 30°24 TAabtltttes Feb. 28'25. Apr. 30°24 
Cash . - os $245,045\ $343,301) lst Mtge.7%s_--- $1,000,000 
Marketable securs. 85,800 / Acc'ts payable $420,406 390,734 
Notes & acc'ts rec., | Accr. taxes, wages, 

leas reserve..... 471,733 1,633,210) &ec_.......... 224,650 141,767 
Inventories 1,330,249 1,899,784) Prov. for Fed. tax ‘ 246,030 
Prop'ty acc'ts (less Misc. reserves and 

depreciation.... 2,295,743 4,067,460 deferred credits — 23,293 
Investments ...-.. 8,843 Capital stock... .- 2,618,894\ 6,827,002 
Inv.&advs.tosubs. 832,441 ini ae -- 2,146,856) 

Inv &advs.to affil 

lated companies 121,274 649,000 | -- ——_-- - 

Prepaid items_-. 19,667 36,071 Total (each side) $5,410,805 $8,628,826 


For the period Jan. 1 1925 to Feb. 28 1928 company added $351,424 to 
surplus, making the total surplus $2,146,856.—V. 120, p. 1591. 


Empire Baking Corp.—-Not to Issue Stock.— 
Earl Sabin, Sec.-Treas., has sent the following letter to stockholders 
who had subscribed to the company's stock: 
“It has not been possible to acquire the properties which at the time 
you subscribed to the capital stock of this company you expected we would 
uire by April 1 1925. Accordingly we are cancelling all usbscriptions 
and will not issue any stock. 
‘We herewith return the full amount paid by you plus interest at rate of 
% per annum from April 1 1925 (the date when you expected dividends 
on Class ‘‘A’’ stock would begin to accrue) to Aptil 8 1925 incl. Your sub- 
scription has been very much appreciated.""—V. 120, p. 1095. 


Equitable Office Building Corp., N. Y. City.—Pref. 
Stock Sold.—Dillon, Read & Co., Hayden, Stone & Co., 
Dominick & Dominick, New York Empire Co., Inec., C. D. 
Barney & Co., Hemphill, Noyes & Co., Tucker, Anthony 
& Co., Manufacturers’ Trust Co. and Laird, Bissell & Meeds 
have sold at 100 and div. $5,000,000 7% Convertible 
Cumulative Preferred (a. & d.) stock (non-callable). 

Dividends payable Q.-J. Preferred over the Common stock as to assets 
and dividends and entitled in liquidation to 115 and div. Dividends free 
of present Federal normal tax. Each share of Preferred stock convertible 
at any time at the holder's option into two shares of Common stock without 

ar value. Transfer agent, American Exchange National Bank, New 
ork. Registrar, Empire Trust Co., New York City. 
Data From Letter of Frank V. du Pont, President of the Corporation. 

Company .— Equitable Office Building Corp., the Common stock of which 
is being acquired by New York Empire Co., Inc., owns and operates the 
Equitable Building, 120 Broadway, N. Y. City. 

uilding.—The Equitable Building, one of the largest and most valuable 
office buildings in the world, was completed in 1915. It occupies approxi- 
mately 50,000 sq. ft. of land owned in fee, bounded by Broadway and 
Nassau, Cedar and Pine Sts., in the heart of New York's financial district. 
The building, 40 stories high, contains approximately 1,250,000 net rentable 
square feet, is served by 64 elevators and, in the opinion of experts, surpasses 
any other office building in the city in adaptability of space and equipment. 
It is estimated that a building constructed on this site under the present 
zoning laws of N. Y. City would contain less than 75% of the net rentable 
area in the present Equitable Building. 

Among the impertant tenants are General Electric Co., Union Pacific 
RR., Empire Trust Co., American Smelting & Refining Co., Goodyear 
Tire & Rubber Co., American International Corp. and Southern Ry. 
The Bankers’ Club of America occupies the upper three floors. 

Investment in Common Stock.—New York Empire Co., Inc., will acquire 
substantially all of the 125,000 shares of Common stock of Equitable Office 
Building Corp. to be presently outstanding, representing a cash investment 
by it of more than $4,750,000 in stock junior to this issue of Preferred stock. 
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Capttalization After Giving Effect to This Financing. 

4% First Mtge., redeemable by 1974 by sinking fund 
5% Debenture bonds, red. by 1952 by sinking fund (secured by 
$4.814.000 2d Mtge. bonds and a further mtge. securing the 


NN a a a ee i eae Oe ee eae eR oe x9 .497 ,000 
7% Convertible Cumulative Preferred stock._...._.________-_- . ¥ 
Common stock (auth. 225,000 shares no par value; 100,000 shs. 

reserved for conversion of Preferred stock)_......-...-.--- 125,000 shs 


x Includes $186,000 Debenture bonds reserved for exchange of a like 
amount of 2d Mtge. 6% bonds outstanding and unpledged. 

Funded debt shown above is outstanding at exceptionally low interest 
rates and the accumulative sinking funds provides for its entire amortization 
by maturities. It is estimated that the issue of such funded debt under 
present market conditions would cal! for interest rates at least 1% greater 
than the rates actually paid, requiring approximately $300,000 per annum 
additional interest charges. 

Earnings From Operations, Years Ended Dec. 31. 
|After giving effect to present recapitalization and financing.]} . 
923. 1924. 
$4.446.649 $4,497,937 
2,696,271 2,775,915 
1,855.593 1,892,467 


Rentals and other operating income__________-_- 
Net income before int., deprec. & Federal taxes 
Interest, depreciation and Federal taxes______--- 
Net earnings available for Preferred stock divs___- 840,678 883 448 

aximum annual div. requirement on Pref. stock.____________- 350,000 

Such net earnings from operations. after full maintenance charges and 
depreciation reserves of nearly $400.000 per annum (which reserve was 
more than $100,000 in excess of the requirements for amortization of funded 
debt), were equal in each year to approximately 2.5 times dividend require- 
ments on the present $5.000.000 Preferred stock, and, after allowance for 
such dividend requirements, were in 1924 $533,448. 

Increase in Equity.—Funded debt sinking fund payments are increased 
each 6 months by an amount equal to interest for that period on the funded 
debt redeemed in the previous 6 months. Assuming conversion of the en- 
tire issue of Preferred stock, the amortization of funded debt provided oper- 
ates constantly to increase the equity for the Common stock, substantially 
as indicated below: 


Funded Incr'se in Equity Incr'se in 
Debt for 225.000 Shs. Equity 
Date. Outstanding. Common Stock. Per Share. 
May 1 1925. .....- .---$29,437.073 Saag le oa 
* ao 27 .919,.648 $1.517.425 $6 
a ., aes 23.577 681 § 859 392 26 
e aaa 16,682,291 12,.754.782 56 
ee RES S eats 10,550,742 18,886 331 83 
a . SSeogeeogcs 4,010,880 25,426,193 113 
ae . eae 0 29,437 ,073 130 


Leases.—The building is now in excess of 90% rented. An analysis of 
the existing leases shows that the average renta!] being obtained is moderate 
compared with rentals in other modern office buildings in the downtown 
financial district, and indicates a net increase in income may be expected 
from the renewal of leases expiring in the next few years. 

Sinki Fund.—A cumulative sinking fund of $50,000 per annum, to- 
gether with an amount equal to accrued dividends on Preferred stock pre- 
viously acquired by the sinking fund, and available each 6 months beginning 
Oct. 1 1925, will be provided out of earnings to purchase Preferred stock, 
if obtainable at or below 115 and divs. Assuming the prompt application 
of each sinking fund payment, at a purchase price of 115 and divs., this 
sinking fund would be sufficient to retire the entire issue in approximately 
35 years. Any sinking fund moneys unexpended within 6 months of the 
date when first available will revert to the corporation. 


Empire Trust Co. Has no Financial Interest in Purchase. 
Bonds Called. 


Leroy W. Baldwin has announced that the control of the Equitable 
Office Building Corp. will be acquired by him and his associates from the 
New York Empire Co., Inc., and that the Empire Trust Co. has no financial 
interest in the purchase. 

The officers and directors of the Equitable Office Building Corp. will 
include the following, some of whom are members of the purchasing group: 
Leroy W. Baldwin, Chairman; Frank V.du Pont, Pres.; Matthew C. Brush, 
August Heckscher, L. L. Dunham, Vice-Presidents, Hollyday S. Meeds Jr., 
W. 8. Stone, G. T. Webb, Westmore Wilcox Jr., Darragh A. Park. 

The operation and management of the building will hereafter be under 
the personal direction of the President, Frank V. du Pent. 

One hundred seventy-two 35-Year 5% Sinking Fund Debenture bonds, 
dated Sept. 1 1917 (numbers ranging between 5 and 10,372) have been 
called for redemption May 1 at par and interest at the Empire Trust Co., 
trustee, 120 Broadway, N. Y. City.—V. 120, p. 1465. 


Essex Cotton Mills, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of $3,000,000 
Ist Pref. stock, par $100 each. See offering in V. 120, p. 589. 


Exchange Buffet Corp., N. Y.— Dividend Decreased.— 

The directors have declared a quarterly dividend of 37%c. a share on 
the outstanding Capital stock, no par value, payable April 30 to holders of 
record April 18. Previously the company paid quarterly dividends of 50 
cents per share. 

In connection with the reduction in the dividend rate, the company 
issued the following statement: 

‘Earnings for the fiscal year ended April 30 1925 will approximate 
$615,000, and after charging off nearly $110,000 for depreciation and 
$60,000 for taxes, there will be a balance available for dividends of approxi- 
mately $445.000. To meet a dividend requirement of $1 50 per annum, 
will take $375,000. This is well within the present earning power of the 
corporation. It is expected that plans now under active consideration by 
the board will result in a substantial increase in business. 

“The cash position of the corporation is excellent. It has no outstanding 
bonds, notes, bank loans or other indebtedness other than current accounts, 
to meet which it is amply supplied with funds.’’—V. 120, p. 964. 


(The) Fair (Department Store), Chicago.—-Four Divi- 
dends of 20 Cents Each Declared on Common Stock— March 
Sales .— 

The directors have declared four monthly dividends of 20 cents each on 
the outstanding Common stock (no par value), thus placing the issue on a 
$2 40 annual dividend basis. The four monthly dividends are payable 
May 1, June 1, July 1 and Aug. 1 to holders of record the 20th of each pre- 
ceding month. The directors also declared the regular quarterly dividend 
of 1% % on the outstanding Preferred stock, payable May 1 to holders of 
record April 20. These are the first dividends declared since the new 
management acquired control of the store. 


Month of March— 1925. 1924. Increase. 
Sales .-- $2,050,942 $1,988,447 $62 495 


See also V. 120, p. 1334, 1095. 

Fajardo Sugar Co.— Dividend of 24%". 

A dividend of 2'4% has been declared on the outstanding capital stock, 
par $100, payable May 1 to holders of record April 18. On Feb. 1 last the 


company paid an extra dividend of 1 }4 % in addition to a quarterly disburse- 
ment of 244 %.—V. 120, p. 215. 


Fisk Rubber Co. Building.—-To Retire Bonds. 

The owners of the Fisk Building, at 57th St. and Broadway, N. Y. City, 
who leased to the Fisk Rubber Co., have caused to be called for redemption 
on May 1 1925 at 102 and int. the 6% Ist Mtge. bonds outstanding on the 
building , aggregating $4,120,000, and have replaced this mortgage by a 
$4,000,000 loan for 10 years with the Metropolitan Life Insurance Co. 
at a lower rate of interest.—V. 110, p. 2079. 


(J. C.) Forkner Fig Gardens, Inc.—Bonds Offered.— 
Alvin H. Frank & Co., Los Angeles, are offering at 100 and 
int. $275,000 Serial (Closed) 7“ Gold Bonds, Series “B.’’ 

Dated Feb. 1 1925, due serially Feb. 1 1926-34. Denom. $500 and $1,000 
Interest payable F. & A. Callable by lot all or part at 102 and int. on 
30 days’ notice. Humboldt Bank, trustee. Free from personal property 
tax in California. Interest payable without deduction for normal Federal 
income tax up to 2%. 

These bonds are secured by a closed mortgage on 1.161 acres of land 
adjacent to the north city limits of the city of Fresno and by sales contracts 
on 679 acres deposited with the trustee carrying balances still due in the 
amount of $263,815 (the buyers having a paid in equity of $162,687), and 
by a closed mortgage on the 482 acres unsold. 
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There are 46 purchasers of this property and 13 families already living 
on this 1,100 acres of suburban subdivision. An appraised value of $552,049 
has been given the property and the property has a market value in excess 
of $1,150,000 as the company is securing $1,000 to $1,200 per acre to-day 
on similar land. 

The purpose of the issue is to reimburse the company for development 
work and finance term sale contracts.—V. 119, p. 330. 


Freeport Texas (Sulphur) Co.— New Director. 

A. H. Matteson has been elected a director to succeed the late C. E. Herr- 
mann.—V. 120, p. 1210, 91. 

Galena Signal Oil Co. (Pa.).—Balance Sheets.— 


Balance Sheet Dec. 31 of Company Proper—Also Consolidated Balance Sheet' 
(Including Subsidiary Companies). 


























Company Proper —Consolidated 

Assets— 1924 1923 1924. 1923. 
3 0U[U SS $667 .581 $639,632 $1,301,288 $912,652 
Investment securities___ 603 .670 1,519,008 546,035 1,540,754 | 
Other securities_._.____._ 1,318,931 1,379,119 
Securities of sub. cos____ 15,878,199 11,174,271 7 . 
Accts. & billsreceivable. 2,973,639 6,478,385 4.416.878 4,049,472 
Inventories_......___. 1,841,081 2,112,298 7,981,084 8.753.019 
Deferred charges, &c__ 487 .596 626,929 772.606 989 ,002 
Plants, property & equip 3,358,790 3.146.741 17,883,398 16,469,696 
Good-will, &c________ 6,500,000 6,500,000 6,950,000 6,950,000 
Sinking fund__________ 23 101 23 101 

a ee $32,310,579 $32,197,365 $41,170,244 $41,043,815 

Liabilities— 
Accounts payable______ $1.219.614 $1,166,981 $1,177,086 $899 040 
as payaue.......... 1,070,000 140,000 1,197,237 528,534 
First Mortgage bonds-__ " : 2.800.000 2.800.000 
Debenture bonds. - -___ 4,819,700 5.104.400 4,819,700 5,104,400 
Miscellaneous reserves_. 2,097,496 2.357 876 1,532,244 1,739,925 
Reserve for depletion __ Bee . 5,912,994 5,864 337 
Accrued int., taxes, &c__ 99.677 103,989 232,438 344,140 
Capital stock—Common 16,000.000 16,.000.000 16,000,000 16,000,000 

referred (old)... _- 2.000.000 2.000.000 2,900,000 2,000 ,000 

New Preferred. ______ 4,000 ,000 4.0006 ,000 4,000 ,000 4,000 000 

iss za kia a 1,004 .092 1,324,119 1,498,545 1,763,438 

pO ee $32,310,579 $32,197,365 $41,170,244 $41,043,815 
—V. 120, p. 1096. 

Genera! Asphalt Co.- Ri port. 

Calendar Years— 1924. 1923. 1922. 1921. 
Trade income_________. $16.110,062 $14,015,652 $12,059,946 $9.915.790 


Expenses & depreciation. 13,304,120 12,034,050 10,869,543 9,302,501 


$1.981 .602 











Gross profits....____ $2.805.942 $1,190,403 $613,289 
Other income.._______- 333.251 213.160 502.431 53.524 
Total income. ______- $3.139.193 $2.194.762 $1.692.834 $666,813 
Int., gen. exp., &c._._- 1.432.914 — 1.024.626 1.050.120 1,357,358 
Federal tax, &c..._____ 133.750 92.030 31.587 50397 
Preferred dividends (5%) 370.800 370.800 370/803 374.430 
i eienianciseene $1,201,729 $707,306  $240,324df$1,115.372 


General Electric Co.—Reduction in Prices Announced. 

The company announces an average reduction of 10% on standard types 
of polyphase induction motors in sizes from 1 to 15 h. p. incl., and an 
average of 4% in sizes from 15 to 100 h. p., incl., both effective April 6. 
In making the announcement. J. G. Barry, V.-Pres., said: ‘‘These motors 
are used to the extent of millions of dollars per year in factories and work- 
shops. Improvements in design, in standardization and in processes of 


manufacture have produced lower costs, making this reduction in price | 


possible. 

The City of Chicago has placed a repeat order with the company for 
6,500 more ornamental Novalux street lighting units, sufficient to illuminate 
125 miles more of Chicago's streets under the proposed plan for relighting 
the entire city. The initial order for 6.500 units was received last October. 
A large percentage of these fixtures have been installed and are now in 
operation. The two orders will represent an expenditure of more than 
$1,000,000.—V. 120, p. 1742, 1591. 


General Motors Corp.—Oldsmobile Sales Increase 
Oldsmobile sales for March trebled those of January and were 57 


o 
/ 





higher than in February, according to figures made public by Olds Motor | 


Works officials at Lansing, Mich. 
from Oldsmobile dealers, cali for an increase of 50% in April over March, 
and further increases in May and June.—V. 120, p. 1753. 


Gillette Safety Razor Co.— Quarterly Dividend of 62% 
Cents and Ertra of 121% Cents Declared. 


he 


The directors have declared an extra dividend of 1214 cents per share in 
addition to a regular quarterly dividend of 62% cents per share on the 
outstanding 2,000,000 shares of Capital stock, no par value, payable 
June | to holders of record May 1. Like amounts were paid March 2 last. 

For record of dividends paid on the stock before the distribution on 
Dec. 1 1924 of 4.7 additional shares for each share held, see our ‘‘ Railway 
and Industrial Compendium" of Nov. 29 1924, page 166. 
w Earnings 3 Mos. Ended March 31— 925. 

Net, after reserve for Fed'] & State taxes, &c.$3,113,767 
—V. 120, p. 819, 336. 


B. F.) Goodrich Co.—To Reduce Preferred Stock. 
The stockholders will vote April 15 on reducing the authorized Preferred 
stock from $44,848,000 to $42,472,000. pet $100, by retiring 23,760 shares 
which have been acquired and are now held by the co.—V. 120, p. 1197, 835. 


Goodwin’s Limited, Montreal.—-Sale to T. Eaton Co., 
Ltd., A pproved, 

The shareholders on April 2 approved the action of the directors in selling 
the assets of Goodwin's Limited as a going concern as of Jan. 28 1925 to 
the T. Eaton Co., Ltd., of Toronto, for $5,294,425. 

President J. W. McConnell! in a recent letter to the shareholders said: 
“‘Under the terms of the agreement the buyers assume all the liabilities 
of Goodwin's Limited and pay in cash, upon the execution of the deed of 
sale, $3,624,525. This amount wil! retire all the outstanding Preferred 
shares at par, and after paying all expenses incidental to the closing up of 
the affairs of Goodwin's Limited should leave approximately $72 per share 
for the outstanding Common stock It is expected that the transfer will 
be completed and distribution made to the shareholders about May 1." 
—V. 118, p. 2049. 


F. W.) Grand 5-10-25-Cent Stores, Inc. 
1925—Mar .—1924. Increase. | 1925-3 Mos.—1924. 
$537 583 $519,445 $27,138 |3$1,425,805 $1,287,004 
—V. 120, p. 1210, 836. 


Grand Riviera, Detroit, Mich.—Bonds Offered.—The 
Straus Brothers Co., Detroit, are offering at par and int. 
$475,000 Ist Mtge. 614% Serial Gold bonds. 


Interest payable J. & D. Mortgage dated Dec. 1 1924, due annually 
Dec. 1 1926 to 1934. 4% normal Federal income tax paid. 

Building.—A new, thoroughly modern, fireproof structure, now in the 

rocess of construction in accordance with the plans and specifications of 

berson & Eberson, architects, Chicago, Ill. Includes in the 3 story 
building, 3 large stores, 7 professional offices, a large assembly or lodge 
room and a perfectly appointed theatre of approximately 2,500 seats. 
The valuation of $640,935 is based upon actual cost figures taken from 
signed contracts covering the building proper and from estimates and 
bids covering special contract work. Equipment valued at $67,500 is 
covered by the mortgage and makes this bond issue secured by mortgage 
lien upon a complete operating unit. This equipment includes such items 
as seats, organ, &c. 

Earnings.—Based upon current prices secured by similar enterprises 
controlled and managed by the owners of the Grand Riviera, the estimated 
annual net income shows $178,800 per year or over 5'4 times the maximum 
annual interest requirements of this loan 


March Sales. 
Increase. 
$138,801 


Production plans, meeting the demands | 





Grennan Bakeries, Inc.—S/ock Sold.—Baker, Simonds 
& Co., Detroit, early in March announced the sale at $16 50 
per share of 30,000 shares Common stock (no par value). 
This stock was acquired from private interests and involved 
no new financing on the part of the corporation. 


Transfer agent and registrar, Detroit Trust Co., Detroit, Mich. 

Capitalization— Authorized. Outstanding. 
Preferred stock, 7% Cumul. (par $100) $2,000,000 $494,1 
Common stock (no par value) ...-----350,000 shs. 291,117 shs. 

Note.—In addition to the shares of Common stock outstanding, there 
are 22,550 shares reserved in the treasury, to provide for the redemption 
of Common stock warrants now outstanding. 

Company.—Grennan Bakeries, Inc., from 43 plants and branches, sup- 
plies over 35,000 dealers and restaurants, in 482 cities and towns, in 26 
States, with cakes, cookies and fried cakes. 





Earns. Cal. Years— 1924. 1923. 1922. 1921. 
Gross sales ._. $6,153,044 $5,148,562 $3,703,821 $3,241,109 
Net income after taxes _- 593,915 508,134 292,249 234,900 
Depreciation - 149,387 101,182 97 ,020 104,242 

I $444,528 $406,952 $195,229 $130,658 
Preferred dividend. _—-—-_- 22,547 16,846 19,000 20,000 
Earned on Common. --- 421,981 390,106 176,229 110,658 


Dividends.—-Directors have placed this stock on an annual dividend basis 
of $1 per share, payable quarterly, J. & A. 

Listing.—Application will be made to list on the New York Stock Ex- 
change.—V. 120, p. 1753. 


(M. A.) Hanna Co., Cleveland.—Annual Report.— 


Calendar Years— 








1924. 1923. 

Net income after all charges_-..--._- $154,596 $4,276,753 
Interest on funded debt_.......-_-- . 592 004 514,792 
Depreciation and depletion- - ~~ ~~~ -- : 1,181,737 1,382,039 
PUNE WINS ts dans ancecenncead eae te 32,427 52,080 

Net corporate deficit. .......--- x$1 651 ,572prof$2327 842 
Previous surplus --._.-...-. i ; : 7 4,693,095 3,545,004 
Miscellaneous credits _ Set a oes eee oes  #  masane 

Total surplus ; eee _. $3,083,665 $5,891,147 
Dividends paid by Co.: 

On ist Pref. 7% Cumul. stock , 810,901 826,175 

On 2d Cony. Pref. 8% Cumui. stock i 207 ,584 201,789 
Divs. paid by other controlled (but not wholly 

owned) (net) Cis wotunteeathdeceshakeee eee 170,088 





Balance carried to balance sheet ee A $1,885,542 $4,693,095 

x Applicable to the M. A. Hanna Co. stock, $1,160,492; applicable to 
minority stock holdings, $491,080. B After deducting $205,362 received 
by M. A. Hanna Co.—V. 120, p. 337. 


Hartman Corporation, Chicago.——Earnings. 








Calendar Years— 924. 1923. 1922 1921. 
Total profits & income. _*$1,276,643 $1,979,549 $1,670,448 $455,783 
Interest charges_ _--- “se 112,304 203,150 65,072 82,209 
Dividends paid - - - - - -- ($4)1,574,460 2870,000 (7)840,000 (7)840,000 

Balance, surplus- -- -- def$410,121 $906 399 $765,376 def$466 426 

Total surplus Dec. 31_y$4,463,792 $5,317,110 $5,062,059 $4,296,683 


* After depreciation, doubtful accounts receivable, taxes, commissions 
and collection and other expenses. After deducting $443,197 provision 
for bad debts, prior years, less adjustment of taxes, &c. z $7.25— 
V 120, p. 710, 337. 


Hupp Motor Car Co.——Shipments. 
Month of— March. Feb. Jan. . 
Shipments (number of cars) ‘i 3,734 2,503 2,599 x8 836 
x This compares with 5,317 cars shipped in the last quarter of 1924. 
Unfilled orders on April 1 were 1,630 cars, against 516 on March 1 last. 
-~V. 120, p. 1754, 1336. 

















Hurley Mach'ne Co.—Annual Report.— 

Calendar Years— 1924. 1923. 1922. 1921. 
Gross sales_._......--- x$6,855,088 $4,973,844 $4,010,077 
Less royalties, rebates, | Not 

allowances & discount; stated { -—-....-.- 116,380 165,913 
CE Ee I a dciswcnces ) | 4,177,253 2,967,110 2,565,298 

Gross profit......... $2,338,289 2,677,835 $1,890,354 $1,278,866 
Selling & admin. expens. 1,450,477 1,625,909 1,213,896 768,028 

Net profit =e $887,812 $1,051,926 $676,458 $510,839 
Miscell. credits (net) --- 75,224 62,087 50,946 8,471 

Net earnings. ____. - $963,036 $1,114,014 $727 404 $529,309 
Prov. for Federal taxes _ - 108,848 155,000 91,463 100,000 

Net income. -- _.. y$854,188 $959,014 $635,942 $429,309 


x Net sales. y Divs. paid on Common stock in 1924 at the rate of $4 50 
per share amounted to $808,879. Divs. paid in 1923: Pref., $14,829; 
Common (cash), $525,239. 

Divs. on the Pref. stock were paid quarterly (7% per ann.) to redemption 
date, Dec. 31 1923. Divs. on the Common stock were paid as follows: On 
stock of $100 par value, 6% per ann. from Jan. 1914 to April 1919 incl.; 
July 1919, 1% %; Oct. 1919, 2%; on no par value shares: Jan. 1920 to and 
incl. April 1921, $1 per share quar.; July 1921 to and incl. April 1923, 50c. 
per share quar.; July 1923, 75c. per share (incl. 25c. per share extra); Oct. 
1923, 75c. per share; Jan., April and July 1924, $1 per share each; Oct. 1924, 
Jan. and April 1925, $1 25 per share each (incl. 25c. per share extra). In 
addition, company paid a 10% stock div. in Jan. 1923 and a stock div. of 
2%% in Jan. 1924.—V. 120, p. 1754, 1467. 


Illinois Brick Co., Chicago.—Listing.— 

The Chicago Stock Exchange has admitted to the list 188,000 shares of 
capital stock, par $25 (total authorized issue, 200,000 shares). The new 
permanent certificates will be available at the transfer agent, the Central 
Trust Co., of Illinois, on April 16.—V. 120, p. 710. 


Industrial Sugar Co. (Colo.).—Officers-Directors, &c.— 

Fred A. Bailey, of Denver, Colo., has been elected President, and 
Walter S. Coen, of Fort Morgan, Colo., as Secretary and attorney. The 
following men were elected directors: Mr. Bailey, of Denver; George H. 
Scheer, Denver: Thomas B. Park, Fort Morgan; Raymond McGrath, 
Lamar: A. D. Fairbanks, Delta; Dr. C. A. Lory, Fort Collins, and Adolph 
Erickson, Greeley, Colo. 

The stockholders have approved all of the action taken for the recovery 
of the company's property and assets, which action is involved in the suit 
entitled *‘The Hamilton National Bank, plaintiff, vs. the Industrial Sugar 
Co., et al., defendants, F. A. Crowe, George Fox and others, intervenors. 
Litigation seeking the restoration of the plant at Fort Lupton, Colc., is 
pending.—V. 114, p. 953. 


Ingersoll-Rand Co.—/Farnings.— 
Calendar Years— 1924. 1923. 
Total income. _--_-_-.-- $6,138,042 $7,829,592 
Depreciation _ _ . - sas auonae 015,788 
Reserve for Federal taxes 596,901 792 666 


1922. 
$4,982,949 
1.071.091 
283 ,595 


1921. 
$3,062,824 
1,041,659 
Not shown 


a) 











Interest on bonds. . : 50,000 50,000 50,000 50,000 
Div. on pref. stock (6%) 151,518 151,518 151,518 151.518 
Balance, surplus. --- $4,303,106 $5,819,620 $3,426,744 $1,819,646 
Previous surplus-_----- 4.212.149 6.525.727 17,308,429 18,075,826 
BED actdencsse ij. aebece Cr .149,.334 Dr 40,306 Dr.108,459 
Total surplus. .__.--- $8,.515.255 $12,494,681 $20,694,867 $19,787,013 
Inventory eqiestenens. aa | wie |" eae 1,388,924 
Common dividends: 
I 3 Sans od id 1,089,700 1,089,660 
New stock........ (8%) 1,923,456 (28)6102,532(10)2179,440 -.-... 
tf — eee er (10)2180,000 (10)10900000 = -..... 
Profit & loss, surplus. $6,591,799 $4,212,149 $6,525,727 $17,308,429 


—V. 120, p. 710. 





1888 


(& Sub. Cos.). 


International Paper Co. Ant 





Consolidated Profit and Loss Statement for Years Ended Decemb 
09 1923 1999 
Total revenue $7.8 = 4 $8 .074.577 loss314 8 «$1.5 HAZ 
Depreciation 3,176,208 3,144,737 2.7 “ 9. IO 
Bond interest 938 640 962,799 B45 52S 
Reserved for taxes x1 ,168.000 ] 900 
Preferred dividends _ - 1.500.000 1.500 ) 1,6 ) 1,500,000 

Surplus increased $1,032,656 & 9.541 le al > vee 
Surpius Jan. | 17,112,330 14,802,789 . ; 
Inventory adjustment deb2 BA eb6 276,607 

Surplus Dec. 31 $18.144,986 $17 $14.8 ) $23 875.180 

x Including reserves for contings ies V. 120, p. 1592, 12 

Intertyne Cornp., Brooklyn, N. Y.—/ 

Quarter Ending March 31 1925 124 rad 
Gross profits before depreciation $415,711 $4: 17 $ 2,277 
Less—-Head and branch office selling 

expenses 163 502 168,00 55 464 

Depreciation 33,092 10,636 3.423 

Reserve for taxes $4,000 4 J £9 QUO 

Net to surplus $185,118 $207 ,058 $203,359 

-V. 120, p. 1755, 1097 

Island Creek Coal Co.—-Annual Report 

Calendar Years 1924 1923 1° 22 192] 
Coal prod., tons 2,000 Ibs 4,951,403 3,152,919 4.144.423 10 993 
Net earnings $3.432.105 $3,602,624 $4,557.508 $4,063,101 
Net profits $3,142,959 $3,338,866 $4,117,173 $3,844,749 
Other income 403,872 $35,703 $54 550 195,229 

Total net income $3.546.832 $3.674.569 $4,502,023 $4,038.97 
Preferred dividends (6 299,196 299 196 709 196 299,196 
Common dividends 1,425,576 2,019,566 2.813.556 890.985 

Rate per share on Com 12 ($17 ($22) (37 
Depreciation & depletion 770,262 552.024 591.673 5 8,272 
Res've for Fed. inc. tax 350.000 100.000 500,000 700,000 

Balance, surplus $701,797 $103 753 $527.600 $1,550,525 

The profit and joss surplus Dec. 31 1924 amounted to $6,451,723 


V. 120, p. 1467. 

(Anton) Jurgen’s United (Margarine) Works. Report 
Cabled advices from the company report the following res 
1924, which have 


tr ‘ j , 
Its of operations 


in 


been set up in comparison wi h earniogs for 1923 
and 1922 
Guilde 

Calendar Years 1924 192% 1% 
Net earnings 13,958,269 13,955,667 9,1 Bi 
Administration expens.s, &: 205.820 240,977 165,435 
Total interest charzes 2.400.000 2,400,009 2 9,412 

Ee 11.352.449 11,414,690 6,422,511 
Previous surplus------ 8,465,493 3,126,891 ] 6580 665 

Total surplus 19,817,942 141,58] $102,979 
Deduct— Keserve for sinking fund 1.000.000 1 000,000 


Special reserve 
Divs. on all Pref. issues outstanding 


5,000,000 


4.976.088 1.976.088 1.976 OSS 


Balance carried forward § 841.854 8 465,495 4,126,891 
Net earnings, as reported, include only the amounts actually received 
as interest and dividenis by the parent company from its subsidiaries 


As of April 1 1925 the company had issued and outstanding: in Preferred 


stock a total of 84,034.800 guilders, and in Common sto k 52,627,000 
guilders, which at then prevailing market ficures show a iar emul 
of about 98,000,000 guiliers.—V. 118, p. 2945, 2832. 

Kelly-Srringf e!'d Tire Co.—7o Retire Note 

Certain 10-Year 8% Sinking Fund gold notes, dated May 15 1921, axzgre- 
gating $500,000, have been called for redemption May 15 at 110 and interest 
at the Central Union Trust Co. of New York, 80 Broadway, New York City. 
—V. 120, p. 1592, 950. 

Keyst ne Watch Case Co.—Sale of Plent. 

The Health Products Corp. has purchased the plant of th ove com 
pany at North 13th St. and Sixth Ave., Roseville, N. J \ 0. p. 1467 

(G. R.) Kinney Co.— March Sal 

1925—Mar 1924 Increase 1925-3 Mos.-1 924 Increase 
$1,371.533 $1,176,875 $194.6581$3,336,618 $2,921,199 $115,419 

Euirns. Cal. Years 1024 1923 1922 x1921 
Net sales $17,068,005 $15,321 0090 $13,741. 7 .791,793 
Cost of sales 11,212,846 10,541,564 A7O5.8S10 143,506,249 

Gross profit $5,856,059 $4,779,445 073,155 $4,245,544 
Sell., adm. & wen. exp 1,370,399 3,924,512 2.12 17.516 

Net operating profit $1,485,660 $1,254,933 §81.0600.289 S028 O28 
Miscellaneous income 208.094 214,275 

Net profits $1,485,660 $1,254,983 $1,269,284 $1.142.303 
Interest 197,609 1S6,420 182,606 163,526 
Bad debts, less recoveries 

and miscell. charges 58,331 1.038 K5 04 
Deduct Fed. & State ine 

tax, est 152.172 140.00 on OOO 95.000 

Net profit $1,077,547 $924,475 $910,983 $883,777 
Preferred divs 11% )591,639 (13)703,488 §) 431,632 
Common dividends $2,120,000 

Balance, surplus 415,008 $220) 087 S910.083 439.145 

x 12 months ended Jan. 41 V. 120, p. 1212, 711 

Kresge Department Stores, Inc.——Vew Director. 

8. J. Ryan has been elected a director succeeding Louis Kamm Vv 
120, p. 591. 

(S. S.) Kresge Co.— March Sal 

1925—March—1924 Increase.| 1925—3 Mos 1924 Increase 


87.453 ,409 $6.875,258 $578,151 |$20,769.600 $18,350,889 $2,418,711 
_ 212. 


V. 120, p. 1755, 1 
S. H.) Kress & Co Varch Sal 

1925—March—1924 Increase | 1925—3 Mos 1924 Increase 
$3,293,381 $2,731,203 $562,178/$8,939,.990 $7,228,095 $1,711,895 

V. 120, p. 1212, 711 

Landers, Frary & Clark, New Britain, Conn. 
Annual Report. 

Calendar Years 1924 1923 1922 1921 
xNet earnines $2.166.367 $2,069,968 SO58 581 $723.633 
Surplus on Jan. 1 . 3,1738.517 5,518,278 5,166,989 5.179.607 
Add—Adjustments. .. 97.678 140,270 $142,708 103,749 

DE ivchrcnizedunGes $5,442,562 $7,728,516 $6,568,278 $6,006,989 
Oash dividends__...... 1,260,000 1,050,000 1,050,000 840.000 
Stock dividends. _.____- Rats 3,500,000 7 

P. & |. sur. Dec. 31 $4,182,562 $3.178,516 $5,518,278 $5,166,989 

x After deducting reserves for depreciation and income taxes 

Balance Sheet January 1. 
1925. 1924 1925 1924 

Asses $s $s Liabilittes $ s 
Plant, mach. &eq. 5,177,344 5,088,831 | Capital stock 10,500,000 10,500,000 
Inventories 4,055,084 4,085,162) Accts. pay., accr 
Cash., aecte. & exp. & inc. taxes 927,606 1,257,329 

notes rec., treas. Res. for conting's 719,694 737,047 

notes, &e 6,412,383 5,836,691! Surplus 4,182,562 3,178,517 
Inv.insub.cos..@e 561,170 529,581 
Prepaid charges. . 123,882 132,628 

To 16,329,862 15,672,893) Total 16,329,862 15,672,893 -| 


—Vv 


tal 
120, p. 1336. 
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| from the sale of Common stock 





[Vox 120. 


McNeill & Libby, Chicago. 


Libby, Annual Report.— 


Years Ended— Feb. 28 1925 Mar. 11924. Mar. 3 1923. 
Net profits %1.433.828 $947,769 $182,868 
Consolidated Balance Sheet, In ding All Interests, Domestic and Foreign. 

y 2 Ww 1°24 i d 25. Mar.1°24 
{ 4 : Li f ; $s 
IT.078 4 - $5 ‘ i stock ] 10.000 18.000.000 
( ' . F ¥5.750,000 6,750,000 
‘ re 6,172,787 f } I t ney mtee 0 OOO $35,000 
‘ , ‘ 1 ¢ 9 ' } +000 109.000.0000 
lar ‘ } l K p fd. ¢ 813.005 730,731 
Investment sun On 4 } " tes & ts. puy.! 09.996 17,019,545 
Bond d t. & exp 61 ‘ 71 24 rplu 15 2,017,170 
rotal 27 j +4 rotal 52,.273.999 54,952,446 
x Plant $26 376.716 ] 3s depre ition reserve $9 998 075 y Com- 
mon stock represent dt 675.000 shares par $10 V 118, Dp. 1781 


Lincoln’s Drive Apartments, Germantown, Phila.,Pa. 


Bonds Offered.—American Bond & Mortgage Co., Inc., are 
offering at par and int. for all maturities (except 1927 and 
1928 maturities, which are offered at price to yield 6%), 
$1.750.000 Ist Mtge. Serial 646% gold bonds. 

Dated March 2 1925: due semi-annually from March 1927 to 1935, 
callable at 102 and int Inerestt payable M. & 8. at American Bond & 
Mortgage Co. Land Title & Trust Co., Philadelphia, corporate trustee. 

Bonds are to be secured on the land and building to be erected in German- 
town, Philadelphia, Pa The building will be a 14-story fireproof house- 
keeping apartment. Land and building appraised at $2,750,000. 

After allowance for operating expenses taxes, insurance, and with 
liberal deduction for vacancies, the net annual income from the operation 
of this property is estimated to be at least $264,482 This amount is 
approximately 2 1-3 times the heaviest annual interest charge on this 
entire issue and is considerably in excess of the amount necessary to meet 


all annual interest and principal payments 


Lion Oil Refining Co.—50-Cent Dividend. 

The directors have declared a quarterly dividend of 50 cents per share on 
the Capital stock, no par value, payable to holders of record April 15. 
Dividends were inaugurated on the stock in January last. See also V. 120, 


p. 966, 1097. 
I oft, Irc., New York. Sali s for @ iarter 
Quarter Ended Mar.3\1— 1925. 1924 923 1922. 
Sales $1.796.571 $1,701,463 $1,772,504 $1,441.561 
V. 120, p 212, 1098 


Ear 1924. 


$10,736,972 


Lo~g-Bell Lumber Corp. 
Profit for year 


ning io 


Les Depletion, $3,289,189; deprec., $1,413.416: total 4,702,605 
Oper. int. charges, $1,487,006; inc. taxes, $541,321; total 2,028 326 
Dividends paid ‘men 1,161,773 
Balance, surplus ... $2,844,267 
It is announced that the corporation has concluded arrangements with 

the Weyerheuser Timber Co., under which the latter has purchased in the 

Lone View development of the Long-Bell Lumber Corp., a location for a 


irwe lumber manufacturing plant which the Weyerheusers propose to erect 
immediately. The Weyerheusers have large timber holdings adjacent to 
those of the Long-Bell Luinber Corp i. 120, p. 7i] 


\ 
Louisiana Oil Refining Corp. 


Consolidated Income 
Farnirgs from operations 


Earnings .— 


iccount Period Aug. 31 1924 to Dec 





(other incon ‘ 

Total income aeatea $380,077 
Interest piid : 96,646 
Develoyment, incl. drilling exp., &c., lawfully deductible for 

taxat on purposes 82,749 
Depletion, $52,915; depreciation, $340,940; total 393 855 

Net loss for period i $193,173 

V. 120, p. 1756 

Ludlum Steel Co. -/.iviing. 
The New York Stock Exchange has authorized the listing of 15,000 


additional shares of capital stock without par value (auth. 200.000 shares) 
on official notice of issuance and payment in full, making the total amount 
applied to be listed 135.000 shares 

The directors on March 26 1925 specifically authorized the sale to bankers 
(from the 50,000 shares generaily authorized by the resolutions of June 25 
and July 15 1920) of these 15,000 shares: and, upon the payment of the 
purchase price therefor, the issuance of the 15,000 shares to the purchasers 
thereof 

The proceeds of the sa f stock will be turned into the treasury of the 
company and 55% of the proceeds used for additional working capital; 
the remainder to be set aside for the retirenent, in part, of its Ist Mtge. 


20-Year Sinking Fund Gold bonds, Series ‘‘A,"’ due Feb. 1 1943.—V. 120. 
p. 1212. 
McCrory Sto-es Corporation.— Marc Sales. 
1925—March 1924. Increase | 1925—3 Mos 1924. Increase. 
$2.019.494 $1 837.092 $182,402 1$5,507,.660 $4,801,512 $706,148 
V. 120. p. 1212, 837 


Manufacturers Finance Co., Balt.—New Suhsidiary. 
The cor pany has organized a subsidiary in New York to be known as 
the Manufacturers Finance Corp. to facilitate the parent company’s business 


in New York City Paid in capital will be $100,000 and surplus $50,000. 
—V. 120, p. 837, 1593. 
Marine Elevat uffalo, N. Y.—Bonds Offered. 


or Co., E 


Pulfalo Trust Co., and hoellkopf, Hutton & Pomeroy, 
Inc., are offering at 100 and inter $600,000 First Mtge. 
-ersy i‘ (soled bonds. 

Dated March 1 1925: due serially March 1 1928-45 Interest payable 
M. & S., without deduction of the 2% normal! Federal income tax Penn. 
4-mill tax refunded Principal and interest payable at the office of the 
Buffalo Trust Co Buffalo, trustee Denom. $1,000 and $500 c* Red. 
on any interest date, all or part, on 30 days notice at par and interest, plus 
\g of 1% premium for every six months between date of redemption and 
maturity of bonds called, such premiums not to exceed 5%. 


Data from Letter of Harold L. Abell, President of the Company. 
Business Present business was established in 1881 as a co-partnership 
and the company has continuously engaged in the elevation and storage of 


grain since that time In 1894 company was incorporated in New York 
and the existing facilities for handling grain were enlarged In 1916 addi- 
tional property was purchased for the erection thereon of a thoroughly 


modern elevator but because of war conditions, resulting in high building 
costs, construction of the new unit was postponed until the present time. 

The business of the company is the performing of that necessary service 
of receiving cargoes of grain shipped principally by boat from the great 
agricultural! rezions adjoining the upper Great Lakes, elevating the grain 
into bins, storing, cleaning, mixing and re-shipping it by canhl or railroad 
to Eastern mills and seaboard points The charges for storing and handling 
of grain are usually collected through the railroads who add these charges 
to their freight bills 

Purpose Entire proceeds, together with additional funds to be received 
which has been underwritten) will be used 
to finance the cost of construction of a modern fireproof steel and concrete 
elevator of advanced type of contsruction. 

Security Bonds will be secured by a first mortgage on the land. buildings 
and equipment now or hereafter owned. The properties covered by this 
issue have been valued at more than $1,700,000. 

Capitalizaticn— 

First Mortgage 7% Serial Gold bonds 
Common stock (par $100) — 1,000,000 1,000,000 

Earnings.—Company has recently made connections which will assure 

certain large accounts over a period of years. Based on these connections. 


Authorized. Outstanding. 
$1,500,000 $900,060 


this issue) _ - 





AprRIL 11 1925.] 





TT 





on the elevator's pro rata share of the average amount of grain received in | 
Buffalo, and costs of past operations and records of similar elevators, the 
company estimates a minimum average earning capacity per year as follows 





Gross earnings_______. EEE BaP hn $350,000 
Operating expenses, maintenance, taxes_..._....-------- 150.000 

Net earni available for interest and Federal taxes - $200 .000 
Maximum annual interest charges on this issue- omen “ $63,000 | 
—V. 120, p. 1756. 

Martin-Parry C orporation. innual Report | 

Calendar Years— "1924 1923 1922. 1921. | 
Net sales $4.577.043 $5.951,166 $4,327,685 $2.424.879 
Sent of manda sold. Ses oa 4.187.672 5.183.842 3,381,911 1.898.359 
Selling, adm. & gen.exp 161.810 
Disc. on purch. & oth.ine Cr.111,159 Cr .72.642 Cr .53 356 Cr .63 353 
Miscellaneous charges 75.364 94,830 39.417 12,350 | 
Federal taxes a 43,988 92,071 57 464 10,791 | 
Inventory adjustment a 104,102 
Dividends..______. 375.0090 275,000. 200,000 200.000 

Balance, surplus-___.-- $6.178 $378,065 $202,248 def$199,189 
Profit and loss,surplus.. $707.035 $718,723 $350,217 $160,016 

Balance Sheet December 31. 

Assets 1924. 1923 Liabilitte 1924 1923 
Land buildings, Capital stock (100 

equipment &c_$2.801,988 $2,569,618 000 shs no par)$1 530,000 $1,520.000 
Patents. 4.750 4.750' Notes payable 990,000 640,000 
"ee 121,852 191,211| Accounts payable 183,419 228,495 
Notes rectivable 21,540 6,258 | Fed'l & State taxes 56,168 103,089 
Ace'ti ree le & adv 310.882 264 224 | Reserve for deprec 744,172 643.350 
Inventori 1,788.962 1,925,183, Acquired surplus 1,070,500 1,147,220 
Invest'ts in sub.cos 199,137 12,600 Earned surplus 707 034 718,72 
Deferred charges 32,084 7.0: 

Total - ».281,194 $5,010,877 Total $5,281,194 $5,010,877 
—vV. 120, p. 1336. 712. 


Massey-Harris Co., Ltd.— A:srarded $690,000 hy Tribunal. 

A dispatch from London states that a judzement in favor of the company 
against the Hungarian Government for $690,000 was awarded April 2 
by the International Arbitral Tribunal sitting at London The action is 
in respect to claims arising out of the expropriation by Hungary of the 
cempany'’s property and money during the war.—V. 120, p. 966. 


Maxwell Motor Corp.—7o Form New Company to Acquire 


Properties—Exchange of Stock——The directors at a meeting 
held April 9 decided to reeommend to the shareholders the 
creation of anew company to he called the “Ch j le Corp _ 
which shall acquire the properties of the Maxwell Motor Co 
The new company shall issue: (1) Cumulative Pref. stock entitled to 
Pref. dividends at the rate of $8 per share per annum from Jan. 1 1925. 


The shares are to be callable at 115, and a sinking fund of not less than 10° 
of the amount of dividends paid on the Common shares is to be created to 
provide for the retirement of the Pref. stock. (2) Common shares of 
no par value 

Class A shares of Maxwell Motor Corp 
share, for the cumulative Pref. stock of the Chrysler Corp., and in addition 
will receive one share of Common stock of the Chrysler Corp. for every 
10 shares of Class A stock of the Maxwell Corp. so exchanged. 

Class B shares of Maxwell Motor Corp. will be exchangeable, 
share, for Common stock of the Chrysler Corp. 

The new Common shares required for delivery to Class A stockholders 
will not require an issue of Common shares of the Chrysler Corp. in excess 
of the number of Class B shares of the Maxwell Motor Corp. outstanding, 
as arrangements have been made for the retirement of an equivalent num 
ber of Class B shares of the Maxwell Corp. in case the stockholders shall 
carry through the suggested plan. 

The suggested plan does away with the profit-sharing feature to which 
holders of Class A stock of Maxwe'l Motor Corp. are entitled. for which 
Class A stockholders are to be compensated by receiving a cumulative Pref. 
stock and shares of Common stock of the Chrysler Corp., as above stated. 

The Chrysler Corp. will manufacture and sell Maxwell and Chrysler 
cars and will carry on the business heretofore transacted by Maxwell 
Motor Corp. 

Counsel for the company are at work on the definitive documents, which 

tis expected will be presented to the stockholders shortly. 


Consolidated Income Summary Year Ended Dec. 31 
Maxwell Motor Corporation and Subsidiaries. 


Gross profit from sales of automobiles and wien 
Interest and brokerage 


will be exchangeable, share for 


share for 


1924. 


$15,076,495 
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Bankers Trust Co. 
ork. 
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Sensaiter agent, 
Trust Co., New 


Capitalization— Authorized. Outstandng. 
Cumul. 7% Conv. First Pref. stock._..........- $1.200,000 $1. 200 0°0 
Cumul. 7% Conv. Seco nd Pref. oS eee $555,000 5,000 
Common ock (no par value - 166,000 shs. 130, ny shs. 


Data Nees Letter of Peesident Vern H. atte. Dated April 4 1925. 


Company.—Metropolitan 5 to 50c. Stores was organized in 1917 as a 
result of the consolidation of several geo 5 and 10c. groups operating in 
New York State and the Middie West, ching a maximum of 145 stores 
operated In 1921 the executive mz -~ us Be ment of the company was put in 
the hands of Verne M. Bovie, who surrounded himself with experienced men 
for ly with the 8S. 8. Kresge and J. G. McCrory companies. Under this 






mi: ement a number of unproductive stores were dispensed with and the 
administration put on a sound and economical! basis 

In October 1924 the Metropolitan Chain Stores, Inc., was organized in 
Delaware, taking over at once the store operations Since that time the 
stores have all been propertly, but conservatively, stocked and large 
savings are now being effected, due to the ability of the company to take 
advantage of cash and trade discounts and to purchase on the best terms and 
at the lowest possible prices. Due to this reorganization the company is 
now in excellent financial and operating condition 

The 68 stores now operated are located in New York State, Massachusetts, 
New Jersey, Delaware. Pennsylvania, Virginia, Ohio, Indiana, Illinois, 
Michigan, lowa, Wisconsin, Wyoming, Washington and ¢ ‘alifornia and the 
Provinces of Ontario and Quebec in Canada. 

Sales.—Notwithstanding the fact that the number of stores has been 
reduced, the sales, due to improved organization and better management, 


have shown a steady and consistent increase 
92 1922 1923. 1924. 
$5,392,940 $6,234,201 $7 456,458 $7 619,983 


Sales continue to show a steady increase. In the month of January 1925 
with the same number of stores in operation as in January 1924, the increase 
in sales amounted to over 1627 

to Dec. 31 


Earnings. —From Oct. 23 1924, the date of reorganization, 


1924, a period of ten weeks, the company earned, after taxes and dividends 
on the First and Second Pref. stock, $251,186, or $1 91 a share on the 


130.900 Common shares outstanding. 
Listing.—It is expected that this stock will be traded in on the New York 

Curb Exchange. 
Balance Sheet December 31 1924. 


Assets Liahiltites and Net Worth 
Cash $533,334|7% Cony. Ist Pref. stock .$1,200, 
Liberty bonds 3,100) 7 Conv. 2d Pref. stock es 555.00 
Notes rec. for leaseholds sold 20.400 | Common (no par value)... ...*1,432,074 
Inventories - 1,204,787 | Drafts & trade accep agese. 26,324 
Prepaid insur: ance, rent, &c 62.143 Accounts payable 408 646 
Other assets 282.574) Accrued taxes, &¢ ‘ 64,794 
Fixed assets 1,620.46 4 Reserve for Federal, State and 
Organization expenses 1f Canadian taxes 44,339 

Deferred income (rents) 12,000 
Total $2 743.178 Total $3742.17 ® 


x Represented by 130,900 shares made up as follows: Paid in and capital, 
$1.170,651; earnings for the period Oct. 23 to Dec. 31 1924 ($305,763, less 
reserve for income taxes, $44,339), $261,423. 

(The directors have declared the regular quarterly dividends of 1%% 
on the Ist and 2d Pref. stocks. payable May | to holders of record April 18. 
Initial dividends of $1.16 2-3 were paid on both issues on Feb. last.) 
- 120, p. 1337, 837. 


Miami Copper Co.—Reduces Quarterly Dividend.—Report 

The directors have declared a quarterly dividend of 25 cents per share on 
the outstanding $3,735,570 Capital stock, par $5, payable May 15 to hold- 
ers of record May 1. ‘This is a reduction in the quarterly rate of "85 cents, 
as compared with quarterly dividends of 50 cents per share paid from May 
1919 to Feb. 1925 incl. 

The company has issued the following statement in connection with the 
dividend just declared: ‘‘In view of the increased cost anticipated because 
of the lower grade ore which will shortly be treated, the directors considered 
it the conservative and better business policy to reduce the dividend te 
25 cents per share." 


Calendar Years 1924. 192%. 1922. 1921. 
Gross ‘ ; $7,958,397 $9,669,022 $8,767,260 se. 758,640 
Expenses, tax, &c 6.790.388 7,065,149 6,561,559 6,008 ,287 
Depreciation, &c_ _. 427 403 506,287 404,601 336,267 
Depletion See x Seex Seex Seex 

Balance P 740,606 $2,097,586 $1,801,100 $414, 086 
Other income a 370,400 203,890 172,344 515,898 

Total income $I. 111,006 $2,301,286 $1,973,444 008 eee 
Dividends (40%) 1,494,228 1.494 228 1,494,228 1 494,228 

Surplus aa def %28% ,2 $807, 1! 58 $479,216 def$564, 244 


x Depletion c harges of $2,091, 491 ‘a 1924, $2,124.166 for 1923, $2.138,- 
904 for 1922 and $1,719,288 for 1921 were made against surplus account. 





Total income... " oT $15,254,034 

Deduct- 
Admin., eng., selling, adv., service and general expenses _ . $6.777.700 
Interest paid, balance of unamortized debenture discount and 

premium on debentures to be redeemed for cash 931,620 
Portion of deferred development exp. of Chrysler cars charged off 421,124 
Depreciation and a: tion of permanent tools and dies 2,474,493 
Loss from machinery sold or ped 11.211 
Provision for estimated U. 8 & Canadian taxes 489.346 

Net income for year ices $4.115.540 
Jalance Jan. 1 1924 $32 728 581 
Capital stock sold, leas miscell. capital stock adjustments 22,420 

Total $26,866 .541 
Amount of Class A stock issued in excess of the principal amount 

of Conv. Sink. Fund Debs. converted as of Dec. 31 1924 1,421,36 
To charge off balances heretofore classified as deferred charges, 

incl. unamortiaed portion of development exp. of Chrysler car 1,173.307 
Provision for special contingencies 500 000 
Reduction of good-will valuation to $25,000,000 30.296 

Balance Dec. 31 1924 $33.7 571 

t Represented by (a) Class B stock (no par value) paid in or ae d 
eapital, including sale of Class B stock. $33,734,789; (5) surplus resulting 
from activities of the corporation between June 1] 1921 and Bes. 3) 1921, 
$6,.782.; total, $33,741,571 V. 120, p. 93. 

Mengel Co. & Subs., Louisville, Ky.— Annual Re port. 

Calendar Years 1924 1924 1922 1921 
Net sales $10.829.501 $10.825.277 $7,948,970 7 4 , 495 
Cost of sales ® YTD JHG 7.044.830 6.104 242 f} O® 124 
Sell., adm., &c., exp 1,147 598 1,144,420 999,161 940,113 
Depreciation 565,672 643,189 512.866 129,628 
Interest (net 287 422 308 511 273,199 l 26 
Miscell. deductions 19,142 81855 53,132 19.640 
Inventory losses 1.198.722 

Net profit $7 "°0. 299 $702,471 Sf 69 aS2.161.958 
Previous surplus 1,170,150 394,319 1,871,702 B7U 48H 
Adjustments, Cr 6.949 131.42 130.779 12 an 

Tota! surplus $1.707,498 $1,228,214 $2,008,550 a$1,158.882 
Adj. of per assets & res Cr3.816.849 
Adj. of timb., rails, & Dr555,.638 | 
Prov. for bd. d , &e Dr550.000 
Trans. to spe res. Acet j 

apprec. of peri aspects 

at Dee l Dr ,000,000 
Adj. for min., incl. insur 

of Meng. Body Co Dr1.171 Cr742 
Preferred dividends (17% )588,053 (1% 58. 805 (1% ) 58,893 7) 236,266 

Profit and loss, sergtns $1,118,275 $1,170,150 $394,319 $1,871,702 

a Loss.- , Dp. 2580. 

Metropolitan Chain Stores, Inc.—Common Stock Offered 

George H. Burr & Co., and Shields & Co., are offering, at 


$40 per share, 20,000 shares Common stock (no par value). 





Comparative Balance Sheet December 31. 
1924 1923. | 1924, 1923. 
Asset x $ | LAabititte $ $ 
Mine, prop., &e..26,545,120 26,510.070 | Capital stock 3.725.570 3,735,570 
Development .333,717 1,200,922] Depletion reserve_20,583,539 18,492,048 
Constr. & equip 2,890,565 3,190,757} Accounts payable 685,446 811,755 
(ore & metals 2.330.358 2,377,119! Tax reserve, &c 111,130 576,216 
Sind. matis&sup 858,526 905,114, Surplus .13,033,196 15,507,909 
Prepaid ins., &c 14,614 18,540, 
Cash 578.279 278.754 
Securiti 3,238,900 4,297,030 
Accts. receivabl 359,805 $14,102 Te tal | (each si1¢)38,149. 882 39,123,498 
During 1924 there were mined and = ated 2,444,079 tons of ore compared 
with 2,378,655 tons in 1923. 118, 2051. 
Miller Rubber Co., Akron, ‘Ohio.—Bal, Sheet Dec. 31.— 
1924 1923 | 1924 1923 
Assets $ z | Linahilitt $ BS 
Land, buildings, Notes payable 1,200,000 
machinery, &ex. 7.130.794 7.001.870! Accts. payable 2,991,633 1,635,865 
| Patent l 1) Aecrued taxes, &e 136,818 140,241 
|} Real estate y 327.796 235,534| Pf.div.pay.Mar.1] 340,832 271,923 
( h 1,177,893 1,130,155) Land contr. pay 3,177 
Recel bles Cuat Ac im. Pref. div 453,205 
notes & epts 615,372| 3,646,531) R for Fed. ine 
Act ! allow t 2.320) OOO 
for doubt. acct Re fc en yntin 642,525 807,071 
disco t=. ae 3,232,596] . Pref. stoc 8.557.100 9,068,100 
Inve 6.780.183 6.2 at | ( n 189 S00 182.040 
| Emmy otes & stk P L,. surpl $30,889 799,577 
| pers. 4 
& tmiscell. accts 
ree &s 18,213 5 
Ir in sub. cos 674.285 4 4 
| Deferred exper 249, SO 2 Ol Tot. (each sid 20,508,940 19,651,199 
x Depreciate 1 book value y Not used in operations z Estin aaa. 
| The usual comparative income account was given in V. 120, p. 1468. 
| ) 
| Montgomery Ward & Co., Chicago.—Purchases Plant. 


A dispatch from St. Paul states that the company purchased the Midwest 


Paper Mills plant at Fort Madison, lowa, at a receiver's sale for $105,000 
The plant formerly was the property of the dé funct Junkin Paper Co 
V. 120, p. 1756, 1213 


Morgan Lithograph Co., Cleveland, O.—Stock.— 


The Chicago Stock Exchange has beer uy ised that the permanent certifi 
cates representing the Common stock, Ww hout par_v alue, ¢ of the company 
are ready for issuance See also V. 120 Pp. 1: re 3, 712 

| Motion Picture Capita! Corp. » Di 

John T. Pratt Jr. has been elected a aed 5 120, D. 1337. 

Motor Wheel Corp. — Listing. 

The New York Stock Exchange has authorized the listing of 50,000 

| shares of Common stock, (no par value) with authority to add 439,458 
shares of such stock upon official notice of issuance in exchange for cer- 

| tificates of outstanding Common stock of $10 par value on the basis of 

| share for share, making the total amount applied for 489,458 shares.— 
V. 120, p. 1098, 966. 
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” eels Mining Coa- -Annual Report.— 





Calendar Years— 1924. 1923. 1922. 1921. 
MD dé 0 tpn eapendawees 2,420,275 $1,223,772 2,126,797 $1,299,776 
Cost of sales, &c______- 2,113,192 1,133,142 i 964.863 1 ,057 ,926 
Other income. ......... Cr 34,772 Cr .59 ,668 Cr.49,546 Cr.64,045 
Loss on Govt.bds.& ee (tees. eee le 35,623 

Balance, surplus_.... $341,855 $150, 298 $211,480 $270,272 
Previous surplus_...... 1,952,333 1,609,589 1,867 572 1,859 936 
Apprec. realiz. dur’g yr~ 501,387 166,436 304 838 382,203 
«, A | . ee eres 17,765 2,692 
Collec. of old accts_ -- 0 eS eee jine 
Transfer from conting.res a 52,737 
Excess of val. pd. on shs_ ee C—O ie 

Total surplus $2,809,558 $2,561,879 $2,401,655 $2,515,103 
Contingency reserve - - ‘ 51,936 
Tax., adjustment, &c___ 4,101 eS 10,950 
Res. for doubtful accts 10,000 
Depreciation 94 997 90 302 119,813 117,918 
Depletion 633,781 204 244 372,253 466,727 
ee : ($3) 315 000 (8. 3) 300.900 . 

Profit & loss, surplus. "$2,066,678 $1 95 2 333 $1 609, 589 $1,867,572 


—vV. 120, p. 461. 
(A. 1.) Namm & Son, Brooklyn, N. Y.- 


Earnings. 


Calendar Years— 1924. 1923 922 
Gross business. $17,466,255 $17,210,483 $15,677,226 

Net profits in 1924, before deducting interé 4 taxes, &c., amounted to 
$1,234,210.—V. .20, p. 

Nash Motors Co.— Earnings. 

Quarter Ended— Feb. 28 '25. Feb. 29 '24. Feb. 28 '23. 
Net profit after deprec. & Fed. taxes. $3,099,293 $1 618 475 $1,513,241 

President C. Nash says in substance: ‘Sales for the three months 


increased 43% compared with last year. Our company has been oversold 
since Jan. 1 and notwithstanding recent additions to manufacturing facili- 
ties, we are unable to meet the demand. Orders in hand for April gre atly 
exceed our possible production and stocks in the hands of dealers are 40% 

less than a year ago. An entire new line of machinery to produce the Ajax 


car is in place in the Ajax plant at Racine, Wis. The date of production 
has not yet been fixed.’ - 120, p. 821, 217. 
| = 


Increas es Div. 
on the 7% 


National Brick Co. of Laprairie, Ltd. 
* The directors have declared a quarterly dividend of 1% % 
Cumul. Pref. stock for the current quarter, payable May 15 ) to holders of 
record April 30. In the last three quarters the company made distributions 
of 1% each on this issue.—V. 118, p. 2313. 


National Dairy Products Corp.— Acquisition. 
The corporation has acquired the business of the Chapelle Thompson 
Ice Cream Co. of Chicago. This company has four plants and the business 


done last year was pppresimasey 1,500,000 gallons of ice cream. As this 
acquisition was made by the exchange of stock, no public offering of securi- 
ties will be made in connection therewith.—-V. 120, p. 1213. 

National Distillers Products Corp. /j:fing. 


The New York Stock Exchange has authorized the listing of temporary 
voting trust certificates for 165,326 shares (authorized 200,000 shares) 
Common stock without par value, with authority to add temporary voting 
trust certificates for 2.674 shares, on official notice of issuance of same 

a to the plan and Agreement dated Jan. 31 1924, for the reorganiza- 

boa of properties pledged to secure obligations of U. 8. Food Products 

with further authority to add temporary voting trust certificates 

Qe" 2) 000 shares of Common stock on official notice of issuance of same 

upon conversion of its 6-Year 7% Guar. Conv. Goid notes due May 1 1930, 

making the total amount applied for (v. t. c.) 200,000 shares of Common 
stock.—V. 120, p. 1468. 


National Sugar Ref.Co.,N. J.—-Bal. Sheet Dec.311924.— 


Assets— |_  Liabilities— 

Land, bldgs., mach., SexSi}. 259,958 |Capital stock........-.- $15,000,000 
Cash and U.'S. bonds. 2'902:418| General ace’ts payable. 593,105 
Accounts receivable_ -_ - -- 2,106,605 | Accruing taxes & exps-_- 178,597 
Raw & refined sugar_.... 1,562,/53! Divs. payable Jan. 2 '25- 262 486 
Su plies fa msain 538 .044| Res. for ins. & conting- - 147,735 
Misc. inv. & mtges. rec_ 85.438 | Surplus -.- in ahnwbs 2 368 ,296 
Deferred charges. -_.-. 95,203 


$18. 550 219 
. 120, p. 339, 


550, 2191 Total - 
442 reserve for depreciation.—V 


Total _ $18 
x After deducting $3,275,‘ 
217. 


Nevada Consolidated Copper Co.— Annual Report. 














[The mine was shut down fore 8 1921 ae opened ro 1 1922.) 

Calendar Years 19 19 1921. 
Total revenues . 39" % 50, 822 $9 445, 306 $3, 400. 961 $1,280,147 
Operating expenses 8,128,932 7, at 813 964,205,836 1,263,744 
Depreciation _ _ - 601,719 26,120 879,194 857 341 
Miscellaneous income Cr.485,338 Cr. 407. 304 Cr.560, 446 Cr.34,121 

Balance, surplus _--- x$1.675.509 $2,094 677 df$1,123.623 def$840,938 
Profit & loss surplus_... 7,552,001 5,876,492 3,781,816 4,905,438 

x Before deduction for depletion. VY, 120, p. 967. 

New England Steamship Co.—A nnual Report.- - 

Calendar Years— 9 1923 1922. 
Operating revenues...............- $6 /734.917 $7,865,150 $6,739,827 
CPETRTIRE GRPONIES. 20 ccccccccccce 6.174.645 6,624,478 5,575,995 

Net operating revenue.__......_- $561,272 $1, 29. 672 $1,163, 832 
a aetsibntinibniendtiminm oa 55,153 2,760 49,527 

Operating income. .............. $506,118 $1,187,912 $1,114,305 
. 2) eS eS 171 886 i 34,142 80.809 

0 ee "$67 8, 005 > $1, 32 22.054 “$1,195.11 4 
Deductions from gross income. _____ 654,591 654.148 649,893 
Pt. <cantaunadiwwauadau ides pel ating 510,000 
Government guarantees_x_ oa ‘ainda tk _deb. 53,317 

Ne ee "$2: 3, 41 4 - un 57 906 "$491,904 


This item covers lapover items audited tise the year applying to 
the Federal control or guaranty periods.- - 1782. 


Balance 


Norton Co., Worcester, Mass. 
1924. 


Sheet Dec. 31. 


1923. 1924 1923. 

Assets— $ $s Ltabilittes— $ s 
Real est.,mach.,&c 5,840,054 6,068,160)| Preferred stock... 3,536,100 5,012,000 
Notes & accts. ree. 1,008,121 1,102,264| Common stock... 8,982,000 8,982,000 
Cash & Govt. sec. 1,641,975 2,518,781) Accrued charges... x289,960 321,537 
Inventory ....- 4,913,073 4,782,324] Profit and loss sur- 
Investments - 2,931,727 2,821,110 plus 3,996,613 3,532,031 
Miseoell. assets 469, 722 554,929 

WG wa eeecs 16. 804, 672 17,847, 568 .;, er 16,804 672 17, 847 568 





x Expenses accrued ser not due, including reserve for Federal income 


taxes.—V. 119, p. 1404. 

Ohio Oil Co.—Balance Sheet Dec. 31.— 

1924. 1923 1924 1923. 

Assets— $ $ Ltabtilities— $ s 

0 Sa 30,905,391 33,775,299 | Capital stock. ... 60,000,000 60,000,000 
aioe .---. 1,895,172 448.063 | Funded debt--_---. 267 .000 267,000 

Notes & acct’s rec. 2,762,168 3,497 470) Notes & ace'ts pay. 2,671,22 3,254,335 
Inventories _...-.-. 28,880,949 25,891, 328 | Unad). credits. 603,494 45,439 
Investments. . 33,011,093 32,978,264 | Tax liability 1,103,893 1,073,600 


Unadjust. debits.. 243,209 246.116 | Min. int. in subs. 


P. & L. surplus-. 
Tot. (each side) .97,697,982 96,836,541) Capital surplus. . 
- 120, p. 967. 


558,055 
32,494,316 


450,125 
30,965,309 
580,732 | 








i 


Old Se ecintiaen Co. | 

March. February. 
2,316,000 2,407 ,000 
—V. 120, p. 1595, 1337 


One Park Avenue Building, N. Y. City.— Bonds Ready. 

S. W. Straus & Co. announce that permanent 6% 1st Mtge. Serial Coupon 
Gold bonds of the above issue are now re ady to exchange for interim cer- 
tificates outstanding. See offering in V. 119, p. 2297. 


Oppenheim, Collins & Co., Inc.— sores Sale 3.— 





Maine -—Copper Output (Lbs. 
January. December. November. October. 
2,664 ,887 2,376,000 2,244,000 2,404,000 








1925—Mar .—1924. Increase. 1925-3 Mos.—1924. Increase. 
$1,737 500 $1,558,274 $179,226 | $4,929,304 °S4. 709, 919 $219,385 
—vV. 120, p. 967, 713. 

Orpheum Circuit, Inc.—L£arnings.— 

Period Ended Feb. 28— 1925—Month—1924 1925 2 Mos.—1924. 
Net profits before taxes___.___- $334,483 $259,272 $732,344 $488,690 
—V. 120, p. 1469, 1099. 

Owens Bottle Co., Toledo, O.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 1921. 
Mfg. profit & royalties__ $5,643.463 $5. 064.738 $4,644. oo) $1,938,490 
Other income___-__- -- 1,025,508 1 ,037 ,236 1,576,609 1,356,073 

Total income co ae 668. 971 $6,101,974 $6,220,640 $3,294,563 
Expenses, &c.,charges.. 2,558. 927 2,161.411 1.989 ,978 1,802,467 
Federal taxes_._.....__- 399! 500 380,000 675,800 123,000 

Net profit .. $3.710, 544 $3.560.563 $3,554,862 $1,369,096 
Preferred divs. 1% : x602,154 622. 167 637.760 656.395 


- 
-(12 2%) =I .981,590(12) 1981 944 (8)1,323,158 (9)1,326,794 


Balance, surplus-___--- $1 .126,800 $956.452 $1,593,945 def$614,093 
Profit & loss, surplus... $6.471,718 $5.970.391 $4.923,282 $4,548,639 
x Approximate; inserted by Editor. 
A stock dividend of 50% ($5,536,582) was paid on Common stock in 


Common divs-. 





1921 
Consolidated Balance Sheet Dec. 31 
1924. 1923. | 1924. 1923. 
Assets— s $s | Liabtitites — ~ s 
Land, bidgs., &c., Pref.7% cum. stk. 8,381, 800 8,822,600 


less depreciation11, 353,721 11,415,832 
Gas prop., plant, 
& 


Common stock. 
Interest of minor 


16,513,750 16,512,750 








c ------- 2,006,338 3,197,467 ity stockholders 
Pat. rights, good- | in sub. cos 967 984 
will, &c 3,537,508 3,677,371) Acc’ts payable, not 
Cash & Govt. sec. 5,370,229 4,295,879 due 654,712 1,034,040 
Notes, accept's & Customers’ credit 
accounts receiv. 1,574,206 1,764,368; bal. & advance 
Merch. inventory. 5,741,550 6,337,317 payments 453,208 475,725 
Duefr.control.cos. 159,133 37,714) Accrued taxes, &c- 139,573 155,294 
Inv. in contr. cos. 1,798,106 1,874,456; Res've for repairs, 
Inv. in licensed & } Federal taxes & 
other companies 2,625,594 2,778,799) contingencies... 3,182,609 3,970,081 
Notes rec. for stk. | Surplus ...- 6,471,718 5,970,391 
sold toempl.,sec 394,048 579,563 
Other assets __- 999,097 811,750 
Prepaid expenses, —_——_ §-§ ——_———_— 
supplies, &c. 148,807 171,349| Total (each side)35,798.337 36.941,865 


—V. 119. p. 2074. 


Pacific Coast Co.—Payment of Balance on Sale of Steam- 
ships in 1918 to be Anticipated—Balance Sheet Dec. 31.— 
President William M. Barnum, in the annual report for 
1924, states in part: 

Payment of the balance remaining to be paid on the sale of the co yo ‘s 
steamships in 1918 will, it has been agreed by the purchaser [Pacific 
ship Co.], be anticipated, and the princip ~ sum of $3,263,739, with accrued 
interest. be paid to the Bankers runt © trustee of the company *s mort- 
gage. This mortgage was given at the time of the company’s incorporation 
in 1897 to seture $5,000.000 bonds. bearing interest at 5% and due and 
payable Dec. 1 1946. The mortgage provides that the proc eeds of property 
sold or otherwise disposed of shall be expended either in the purchase of 
other property required by the comeene “ery shall immediately become 
and be subject to the lien of the mortg or in improving or adding to 
the property covered thereby, or otherw in strengthening or increasing 
the security intended to be provided: or such proceeds shall, at the com- 
pany's request, be applied by the trustee in its discretion, to the purchase 
of one or more of the bonds outstanding. The bonds are not callable, but 
it is thought that it will be advisable to retire with a part at least of the 
funds, when received and in the hands of the trustee, a substantial amount 
of the bonds if aney shal! be obtainable at an appropriate discount. 

The aggregate of payments of principal when made will exceed the book 
value of the company’s ships at the time of the sale in 1918 by $1,654,248. 

{Walter Barnum has been elected President, succeeding Wm. M. Barnum, 
who has been made Chairman; John H. Kelly succeeds Walter Barnum 
as Treasurer. Mr. Kelly is also Secretary of the company.) 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.). 


1924. 1923. 1925. 1924. 
Assets— $s Liabilities — s s 
Property account.20,125,630 19,906, od Ist Pref. stock.__. 1,525,000 1,525,000 
Prop. purch. under 2d Pref. stock . 4,000,000 4,000,000 
contract - . ‘ 974,601 509.182 | Common stock... 7,000,000 7,000,000 
Cash 662,680 542,929 Ist Mtge. bonds.. 5,000,000 5,000,000 
Bonds & stocks of Serial notes. 55,000 110,000 
domestic corps. 445.629 342,474| Mtge. notes ass’d, 
Accrued interest. 6,621 1,601 rea) estate____. 124,811 139,771 
Notes receivable_ 47,577 49.020 Unm. install. prop. 
Install. salescontr. 421,705 429.406 purch.und.contr 641,510 200 ,000 
Accts. receivable 957,608 814,607 | Notes payable. -_--. ’ 300 ,000 
Coal, lumber & Accounts payable. 452,319 351,148 
merch. inventor 465.769 627.043 | Net traffic balanc’s 2 6: 38 18,794 
Mine & RR. suppl 267 465 280,822 | Unred'’d coupons. - 2,218 1,005 
Other assets 269,591 243,509 | Accrued interest 20,833 20,833 
Accts. betw. cos 449 1,922 | Accr. taxes & ins_- 135,918 154,954 
Hospital fund 25, 940 7,544 
Res. for deprec... 2,615,738 1,573,612 
Other reserves _. 89,143 460.691 
Outst’g coup & 
div. checks ; 138,520 141,609 
Miscell. accounts 44,084 35,265 
Total (each side) 24.645,.366 23.748,.963 Surplus 2.771.693 2,698,734 


The usual comparative income account was given in V. 


Pacific Coast Steel Co.—Bal. 


120, p. 1337. 
Sheet Dec. 31.— 


19 ty 1923. 1924 1923. 

4 ssels— $ ' Liabilities $ $ 
Plant, equip., &c. 5460. 292 5,121,401) Preferred stock 2,183,800 2,153,200 
Inv. on security 611,466 198,657 | Common stock... 2,183,800 2,153,200 
Cash, bills & accts lst Mtge. bonds-- 616,000 673,000 

receivable 1,154,414 956 ,850| Notes payable 262,142 
Inventories 2,932,885 2,347,959) Accts. payable 891,574 573,089 
Adv. on raw mat'ls 34,156; Res. for deprec., 

Def'd debit items 102,213 ad taxes, bond int., 
———!| &.. _... 2,587,693 2,266,993 

Tot (each side) - 10.2 70, 270 8.659.023 Surplus. - --» 1,545,261 839,541 


Federal Trade Commission Dismisses Complaint.— 

The Federal Trade Commission has dismissed its complaint against six 
manufacturers of steel and iron products and a supply company organized 
by the steel companies for the p ~ of purchasing scrap steel and scrap 
iron. The companies were charge ith combining to suppress competition 
in the purchase of raw materials used in their industry. 

Those named in the Commission's order of dismissal are: 


. , Pacific Coast 
Steel Co.. San Francisco, Portland and Seattle: Columbia 


Steel Co 





re, Calif.: and Portland, Ore., Liewellyn Iron Works, Los Ange es: 
Judson Manufacturing Co., San Francisco; Southern California Iron & 
| Seog pe-s Los Angeles, and Steel Mill & Foundry Supply Co.—V. 120, 
Pp 





Avert 11 1925.] 








—— ——— 


Pacific Portland Cement Co., Cees, asiialien 
Offered.—Mercantile Securities Co. of California are offering 
at 100 and int. $2,000,000 6% Secured Serial Gold notes. 


Dated April 15 1925; due serially April 1928 to 1937. Interest payable 
A. & O. without deduction for normal Federal income tax up to 2% at Mer- 
cantile Trust Co. of California, San Francisco, trustee. Todt § $1,000 
and $500 c*. Callable on 60 days’ notice on or before April 15 1927 at 103; 
thereafter redemption premium shall be reduced 4% for each succeeding 
year or fraction thereof. Exempt from personal property taxes in Calif. 


Data From Letter of Pres. Robert B. Henderson, San Francisco, 


arch 28. 

Portland Cement Co. was originally in- 

corp. in Californiain 1901. In 1905 its ae increasing business demand- 

ed additional capital and the Pacific Portland Cement Co., — 

dated, was incorp., acquiring the assets of the old company. To-day 

is one of the foremost producers of cement and plaster in the wenlern 

United State S, operating 2 cement mills with a daily capacity of 7,000 bar- 

rels and 2 plaster mills with a d: 1ily capacity of 800 tons. 
Security.—Secured by a first mortgage - upon the company's new 

Redwood City plant, recently constructed at a cost of approximately $3,- 


History and Business.—Pacific 





000,000. This mill, with a present capac ity of 2.750 barrels per day, is 
undoubtedly the most modern cement plant in the United States. It is 
the only plant in the country having all the raw materials immediately at 


hand for manufacture and at the same time so located as to ship its finished 
product by land or sea direct from the plant. sag a My other plants, 
valued at approximately $9 000.000, are located as follows: Cement plant 
at Cement, Solano County, Calif., limestone quz arries near Auburn, El 
Dorado County, Calif.; plaster mill near Gerlach, Nev.; plaster mill in Im- 
perial Valley, Calif. Company also owns quarries and other raw material 
reserves in Amador, Placer, Tulare and Kern counties, Calif., and Clark 
County, Nev. Company will covenant in the trust indenture securing these 
notes not to mortgage any of the properties not specifically pledged under 
this issue unless these notes participate equally in the mortgage lien. 

Earnings.—Company's average annual earnings since Jan. 1 1920 (cal- 
culated after yearly provision for depreciation and depletion but before 
Federal income tax), available for interest, amount to $1,013,000, or 8.4 
times maximum interest requirements on this issue. 

Purpose.—Proceeds will be used to retire indebtedness incurred in con- 
nection with the company’s recent extensive construction program and to 
increase its working capital. 


Consolidated Balance Sheet Dec. - 1924 


(After This Financing). 
Assets— 


Liabililies— 





Real estate, plants, &c__$11, $10. 383/C epltel atockt....<cs«a $10,000,000 
ON 853.337 |Bonded indebtedness... 2,000,000 
ear 9: 33 4 | Accounts payable... -- 366.277 
Acc'ts & notes receivable 645.125! Accrued pay-roll_...--- 79.919 
Deferred charges______- 70.867 Sundry reserve_......-- 403.773 
| Surplus sdk GeSicaicitaras ta tect 1,481,793 
. | ee PR 8. ee ey $14,331,763 
—V. 118, p. 3206. 


Pacific Steamship Co.—T7o Anticipate Balance Due on 
Purchase in 1918 of Steamships From the Pacific Coast Co.— 
See that company above. Compare also V. 120, p. 1099, 593. 


Paragon Refining Co., Toledo, Ohio.—Report.— 


12 Mos.end. 14 Mos. end. —12 Mos. end. Oct. — 

(Incl. Sub. Cos.)— Dec. 31 '24. Dec. 31 °23. 1922. 192 
3 are A $6 309.409) { $7. faa, 724 
Oper. & gen. expenses._ 6,081,602! Not stated. 8,770,486 








Operating profit. _ -- $227,807 loss$74.880 $620 562 loss$13 25762 
Deprec'n & depletion_-_- a377.222 437 .608 556.553 636 944 
ee 58.505 66.807 144,024 251,654 
Bad & doubtful accounts -___._. 35,276 49,379 178,404 

on sale of assets, &c. 43,581 1,108,342 ae 820s weeun 

Balance, deficit_-_-_--- $251,501 $1,722,913 $317.997 $2,392.765 
Previous deficit. __.._-.- 3,857 ,573 1,514,036 1,181,296 surl 485,872 





eas 206 mele © Gnas Dr.14,743 Dr.26,093 

Total deficit........- $4,109,074 $3,.236.949 $1,514,036 $932,985 
Se eee an: awaeeu» - ‘sheane 
Preoterrea GividenGs...- jg-.«<scce <<< papadent 48.311 
ie tél 200,000 





Profit and loss deficit. $4,109,074 $3,857,573 $1,514,036 $1,181,296 
alin 1924, depreciation only. x Consisting of (a) reduction in book 
value of permanent assets to eliminate portion of appreciation included in 
er rior years, $600,000: (6) car trust certificates expense, $19,785; (c) addit’l 
ederal taxes paid for year 1917, $837. =. 120, p. 1338. 


Peabody Coal Co.—Annual Report.— 
Consolidated Income Account for Year Ending Dec. 31 1924. 
Sales of coal, $20,779,720; cost of sales, $19,417,397; gross profit. 61.983. 323 


Income from Sn COCR, C0. oo teaadkeeneaemme'™ 702,739 
Interest, rentals and dividends received.....-...------------ 324,367 

EE ee ee eee Pe ee eee ee ey $2,389,429 
Selling, general and administrative expenses___...........-- 1,098,200 
eee 210,676 
Interest paid----- ip idhlasdolacherh taarae win Wika vat iat toh ieee 37 462 
NN 140,000 
as 508 ,025 

a Oa ce ol a ok eth net aha Wi Mehta eae $395,066 


—V.119, p. 15352 
Penick & Ford, Ltd., Inc.—Transfer Agent.— 


The National Park Bank of New York has been appointed Transfer Agent 
or the Preferred and Common stock of the corporation.—V. 120, p. 1338. 


(J. C.) Penney Co., Inc.—March Sales.— 

1925—March—1924. Increase. | 1925—3 Mos.—1924. Increase. 
$6.050.742 $4,755,434 $1,295,308/$14,237,593 $11,931,445 $2,306,148 
—V. 120, p. 1213, 714. 


Phelps-Dodge Corp.—Annual Report.- 
(Including Operations of Subsidiary Companies Owned. 
Calendar Years— 1924. 9: 1922. 
Sales of copper, silver & 
gold coal, coke & mdse.$35,611,015 $29,445,619 $24,888,047 
Income from investm'ts 


1921. 


$18,491 ,602 








and misc. earnings. - - 227 474 290,001 260,221 280,720 
Gross income. ---.--- - $35,838,489 $29,735,620 $25,148,268 $18,772,322 


Cost of fuel, metal & 


mdse wna n nea -------$30, 646,445 $26,431,055 $24,155,062 $21,313,031 


Depreciation of plants. 2 335 653 1,946,055 2,181,347 1,825,746 
Suspension expenditures i 838,194 
Re eerie 765,1 16 832,932 735,154 822,005 
Dividends (4%)...---- 2,000 ,000 2,000,000 2,000,000 1,850,000 
Depletion of mines. .- --- 6,029,274 4,409 ,094 3,902 ,336 2,512,415 





$7,825,631 $10,389,068 
100,585 ,679x110,974,747 


Balance, deficit 


$5,937 998 
Balance forward 


86,576,531 


$5,883,516 
92,760,047 





Profit & loss surplus -_-$80,938,533 $86,876,531 $92,760,047$100,585,679 

x This surplus is after adjustment of mines and depletion reserve to 

Government valuation, amounting to $20,722,294; plus $11,669,868 surplus 

soe through purchase of the Arizona Copper Co., Ltd., for properties. 
- 118, p. 1784. 
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Piggly Wiggly adie -To Pay. Aécuuteted Dividends .— 
President C. D. Smith announces that a dividend of $16 per share will be 
declared by the directors on April 15 on the 8% Preferred stock. This 


distribution when made will clear up accumulations on the Preferred isuse. 
—V.120, p. 1099. 


Piggly Wiggly Stores, Inc.— 








Annual Report.— 











Cal. Year —— Aug. 14 to Dec. 31— 
1924. 192 ae 1923. 
ea eee ._..$28,677,.408 $11.42 21 $10,151.315 
Cost of goods sold___.........._-_. 23,699,815 $984 638 8,377,372 
DED Rostwienseckso<eeecsews $4,977,593 $2,138,200 $1,773,943 
. <item 242.178 110,892 188 
SS a ..- $5,219,771 $2,249,092 $1,805,131 
Operating expenses._.............-. 4,671,630 1,883,109 1,612,340 
Net operating profit.__.___- $548,141 $365,983 $192,791 
Interest paid and accrued__________ $91,484 $36,386 $29 427 
Rent & exp. of unoccupied leaseholds 64,044 37,216 37 ,872 
Depreciation, fixtures, &c__________ 198,068 77,982 77,420 
Doubtful accounts receivable. ____- i pes 





Net profit $192,545 214,399 $48,071 
The company in its annual report for 1924 says in part: 
“During the year we have closed 50 grocery stores, 2 meat markets and 
1 variety store, which were badly located. We have opened 80 grocery 
stores, 45 meat markets and 1 varie ty store, requiring an investment in 
fixtures, equipment, &c., of $187,163; also $1 37,752 in improvements to 
leaseholds. hese amounts have been financed from internal resources. 
Likewise there has been no financial diffic ulty in accommodating the large 
increases in merchandise stocks ($619,596) required for these new stores 
and the increased business. 
“Borrowings reached the peak on Nov. 30 ($1,601,538), which was re- 
and during the month of January have 


duced to $1,349,970 on Dec. 31, 
This will be still further reduced during 


been further reduced by $58,100. 
the resent year. 
he company now operates 469 grecery stores, 54 meat pea gm 8 

variety stores, 14 warehouses, 17 sub-depots, and 1 bakery, located in 54 
cities. These properties are now governed by 14 local zone offices (to be 
still further reduced to 10), instead of 33 separate offices existing when the 
present management took charge. 

The sales for January 1925 show $2,746, 292. which is $551,926 increase 
over sales in January last year.—V. 118, p. 917. 


Pittock Block, Inc., Portland, Ore.—Bonds Offered.— 
Lumbermen’s Trust Co., Portland, Ore., is offering at 100 
and div. $1,000,000 Ist (Closed) Mtge. Leasehold 6% 
Serial Gold bonds. 


Dated March 1 1925: due serially March 1 1927 
M.&S8. Denom. $1,000, $500 and $100. 
at Lumbermens Trust Co., Portland, Ore., trustee, or at Anglo-California 
Trust Co., San Francisco, Calif. Red., all or part, on or after March 1 
1927 in inverse numerical order on any int. date upon 30 days’ notice at 
102% and int. 

Security.—Bonds are secured by a first closed mortgage and charge upon 
the Pittock Block Leasehold Estate Raving an unexpired life of 87 years 
including an entire city block and eight-story Pittock Bldg. The leasehold 
estate interest has been appraised at $1,534,500. The building has been 
given a depreciated value of $1,750,000. The total property value thus 
pledged to secure this issue of bonds in the amount of $1,000,000 has been 
appraised for the purpose of this loan at $3,284,500. 

The Pittock Block is a modern eight-story and basement, office and 
retail store building of steel and fireproof brick construction throughout. 
The Pittock Block has a total net rentable area of 200,000 sq. ft. of office 
space and at present has 28 retail store locations on the ground floor. 

Income .—Based on the experience of operations of the Pittock Bldg. 
during the year 1924, it is anticipated that the average annual income from 
rentals will equal, if not exceed, $383,841, with estimated operating expense, 
including ground rental, of $202,451, leaving an estimated net income 
applicable to the payment of intere st on funded and unfunded debt of 
$181,389, or more than three times the maximum interest requirements of 
this issue of bonds. The estimated net income applicable to interest of 
funded and unfunded debt will equal approximately 2 1-3 times the com- 
bined interest and serial requirements of this issue over the 20-year life 
of the bonds; or will exceed by $1,792,285 the amount necessary to provide 
for all interest and serial retirements by maturity. 

Pittock Block, Inc., an Oregon corporation, is controlled in interest by 
Herbert and Mortimer Fleischhacker, bankers of San Francisco, and 
their associates. The corporation acquired Jan. 1 1913 and now owns 
and holds a lease granted for a term of 99 years to Jan. 1 2012 upon block 
215 of the City of Portland, Ore., known as the Pittock Block, and has 
erected thereon the Pittock Bldg. 

Purpose.—Proceeds will be used to retire current indebtedness, to reim- 
burse the Pittock Block, Inc., for expenditures incurred in the recent 
Stark St. addition to the Pittock Bldg., for improvements and bettermente 
and other corporate purposes.—V. 97, p. 448. 


Port Hope Sanitary Mfg. Co., Ltd.—To Reduce Capital. 
Supplementary letters patent have been issued under the seal of the Sec. 
retary of State of Canada dated Mar. 24 1925, decreasing the capital stock 
from $1,050,000 to $999,400, such decrease being effected by the purchase 
and canc ellation of 506 shares of Preference stock, par $100.—V. 120, p. 
v99. 


1945. Interest payable 
Principal and interest payable 


Punta Alegre Sugar Co.—Production (No. of Bags).— 





Production by Estates (Actual). 

Estates— Baragua. Punta. Florida. Trinidad. Total. 
To Mar. 31 1925..... 428,083 378,500 243,583 75,260 1,125,426 
To Mar. 31 1924 - 508.580 248,815 198,032 71.892 858,124 
—V. 120, p. 1100, “218 

Rand (Gold) ies Ltd.—(Cold Production (in Ounces) .— 
Mar.'25. Feb.'25. Jan.'25. Dec.°24. Nor. '24. Oct. °24. Sept. "24. 
$25,479 753.925 23 ,692 825,273 802,313 827 ,583 799,422 
—V. 120, p. 1338, 968. 

Ray Consolidated Copper Co.—-Annual Report. 

Calendar Years— 1924 1923. a1922. al921. 
Copper produced (lbs. a) = 133,592,467 61,385,205 27,953,408 10,110,131 
Operating revenues. -$17 477,907 $8,991,376 $3.821,957 $1,337,570 
Operating expenses__.__ 15,388,069 7,673,290 3,600,661 1,659,063 

Operating profit. : “$2, O89, 837 $1 318,086 $221, 297 loes$33) 493 
Other income ee 328,851 271,452 122,418 3,758 

Gross income. __- $2,418,689 $1,589,538 $343. 714 loss$227 735 
Depreciation, &c__._-.- y1,444,545 553,015 776,828 ,370,5 

xBalance, surplus_. $974. 144 $1,036, 522 def$433. 114df$1 593,318 


a The mine was shut down April 8 1921, but opened April 1 1922. x Ex- 
clusive of any deductions for depletion. y Depreciation, $944,468; loss on 
property retired, &c., $500,070.—V. 120, p. 968; V. 119, p. 2298. 

Reid Ice Cream Corp.—Jnitial Common Dividend. 

An initial quarterly dividend of 75c. per share has been declared « on the 
Common stock (no par value), payable April 29 to holders of record April 10 
(see also offering of Preferred and Common stock in V. 119, p. 2771). 

Robbins Enterprises, Inc., Utica, N. Y.—Stock Offered. 
—A syndicate headed by Mohawk Valley Investment Co. 
Utica, N. Y., recently offered at par ($10 per share) 15, 000 
shares Common stock. 


Other Bankers Making Offering.—Utica Eayestaans Go. Philipson & 
Co., Burr L. Ys eae Co., ouglas M. Ross Co., W. . Doolittle , Inc,, 
and Gilbert & 

Capital Stock. — Authorized, 300,000 shares; to be presently outstanding, 
172,749 shares. 


Company .—Organized in 1922 in New York as a consolidation of four com- 


bbins’ 


panies, viz., Robbins Amusement Oo., Robbins’ Watertown Co., Ro 








1892 


Syracuse Co Lafayette Theatres Co 














and the These companies operated 
Q theatr in Utica, Syracuse and Watertown. Since then the Avon 
Theatre W atertown, has been acqui red Company operates under lease 
and through direct ownership 10 theatres in Utica, Syracuse and Watertown. 
The combined seating capacity is 15.500 
Dividends From organization until 1924 divid is at the rate of 6% 
annually were paid In 1924 this dividend was increased to 7 At the 
at pan time the company is paying dividends of 7 per annu to its stock 
10lders 
Earnings For the year 1924 net earnings available ford ] on the 
Common stock were at the rate of approximately 9°, on the snar out- 
standing The total receipts for the ear were over 31,2 000, the net 
profit being approxin nately 12 the busir d f 
It is estimated that during 1925 the « ympany will earn about on the 
stock now outstanding This does not ta into effect t! fixed 
charges which the proceeds of this financing will ma D 
Purpose Proceeds will be used entirely to pay off existing indebtednes 
thus reducing the fixed charges of the comp 
Robbins & Myers Co.—R#eport for Calendar Yea 
1924 123 1922 ] 
Net sales $4,538,019 $4,014,221 $41,556,583 
Cost of sales depres > Not 
sell , gen , &c . exps_} stated 4.292 616 4.149 ~ * JQ OF 
Net profit. _- $248,485 $245,403 def$134,977 def$723,513 
Bad debts written off 29,472 51.650 
Interest and discount 315,870 319.868 379,947 507 674 
Reorganization expenses 28,201 19,772 
Depreciation charges 256 .342 x x x 
Other deductions 47.955 680,188 
Pref. dividends (8 7,) $0,000 46.974 
Pref. dividends (7%) 112,065 
Loss for year 101.657 $132,666 $693,736 $1,963,024 
x Included in cost of sales, &c., above V. 118, p. 2583 
St. Maurice Paper Co., Ltd.— Annual Re port 
- . Consolidated -—— Co. Proper. 
Calendar Years-— 1924. 923. 1922. 1921. 
Profit from operations. anes 1046 198 «$1,253,431 x$696,.593 y$1,046.679 
Provision for deprec., 209.7 4 61 213,377 251,518 339,950 
Int. & disc. on notes ares 
Dividends paid -(6% )572.° 3 53 10% )849239 )394,995 & 631, 992 
Balance, surplus_-_- $170.75 $190. 815 $50 080 $7 74,7 7 36 
Profit & loss sur. Dec. 31 $1,029,593 $555 .842 $668 027 $617 947 


x After deducting all expenses of manufacturing, 
selling and on providing for income taxes. 
tax.—V. 119, 2772. 


administration and 
y Before providing for income 


St. ict Paper Co.— Annual Report 

The consolidated annual report covering 1924 operations of the St. Regis 
Paper Co. and Hanna Paper Corp., which jointly hold a controlling stock 
interest in the Power Corp. of New York, 
and net earnings of $1,710.518. After allowing $148.902 for interest and 
Federal income taxes and $506,817 for depreciation, 
ance for dividends and surplus of $1,054,798. 
$2 per share were paid during the year on the Common stock. The state- 
ment shows that the Common stockholders’ equity in the companies Dec. 
31 1924 was $12.479,286. 

The consolidated balance sheet as of Dec. 31 1924 shows total current 
and worki assets of $4.675,543, compared with current liabilities of 
$897,216. “Taveranants include holdings of securities in the Power Corp. 
of New York, St. Regis Paper C o. of Canada, Ltd., &c., carried at $5,945,- 

9. Reserves include $2,847,557 for Gegres iation of plant property 

5,808 for contingencies, $65,000 for 1924 Federal income tax and $57, 252 
or other reserves.—V. 119, p. 206. 


Director. 
has been elected a director, 
1214 
—Pref. Stock Sold.—Schibener, Boenning 
& Co., Phila., have sold at 97% and div., to yield 7.18%, 
$500,000 7% Cum. Sinking Fund Pref. (a. & d.) stock. 
© 4 

Redeemable as a whole at 110 and div. on 60 days’ notice. A sinking 

fund of 3% per annum of the amount of outstanding Pref. stock began 


Savage Arms Corp.-— Nei 
8. ©. Dobbs of Atlanta, Ga., 
Francis H. Moses.—V 120. vo. 


Scott Paper Co. 


succeeding 


May 1 1923, which provides for the purchase at not exceeding $110. The 
Pennsylvania Co. for Ins. on Lives & Granting Annuities, Phila., registrar. 
Dividends payabie QF Free of normal Federal income tax. Free of 


Pennsylvania State 4 mills tax 
Listing.— Listed on the P hilade ‘Iphia Stock Exchange and application 
will be made to list these additional shares 
Data from Letter of A. H. Scott, President of the Company. 
Company.—Has been in continuous and successful operation since 1879. 
The entire Common stock capitalization is owned by about 60 directors, 
officers, executives and employees in direct charge of the management and 
operation of the business. Over 25% of the entire personne! are stock- 
holders and a number have been in the company's employ for 15 to 49 years. 
Company manufactures and distributes internationally under its own 
trade-mark brands toilet tissues and tissue towels. Because of the stand- 
ardization (only 6 products being manufactured) and the continuous adver- 
tising and broad distribution the company's earnings are remarkably free 
from fluctuations. The tissue towel industry has made great strides in 
the past two years, but is still in its infancy. 
Purpose.—Proceeds will be used to reimburse 
expenditures of the years 1923-1924, to retire bank loans, to provide along 
with earnings the amounts required to purchase and erect a new pape r- 
making unit, as well as new improved semi-automatic finishing machinery. 
Capitalization After \ ig Effect to the New (No Bonds). 


the treasury for capital 


Financing 


7% Cum. Sinking Fund Pref. stock (par $100) Authorized. Outstanding. 
Authorized $2,500,000 a8$1.674,100 

Common stock 30.000 shs. 15,000 shs. 
a Retired through sinking fund, $75,900. 


Company will have no bonded or other mortgage inde btedness excepting 
a purchase money mortgage of $50,000 at 5.4% issued to Philadelphia Elec- 
tric Cu. and payable at any time within 6 years from Jan. 24 1925 


Earnings Years Ended Dec. 31. 

Net Depre- NetArail Net Depre- NetArail. 

Sales ciation. for Dirs Sales. ciation. for Dirs 

1916__.$1,459, 195 $15,503 $103,753 | 1922__.$2,744,012 $92,340 $246,202 

1918... 2,117,738 29,751 71,544/1923--- 3.045.770 £3,804 x19,185 

1820 2.761.810 82.11 2def201589 | 1924 3,429,771 100.744 394.671 

x After $152,345 abnormal advertising and ae expenditures. 
Belance Sheet Dec. 31 1924 (After This Financing 
4 ssets Linhi 

Land, bidgs., mach. & equip.$2,146,249 Preferred stock $1,674,100 

Cash 204 236 | Common stock 206 937 

Notes# acceptances 310 it 7 Notes payable 349,500 

Accounts receiv Customers 75,799 | Accept. (sec. by trust receipts 22,560 

Inventories 180,429 Accounts payable 29,488 

Life insurance 18,948 Accrued exp. and Federal tax 75,527 

Patents, trade-marks & g.-will 1 | Res. for prior year Fed. taxes 65,000 

Deferred charges 65,836 Reserve for contingencies 3,622 

Other assets 21,983 | Surplus 897.516 

Total . ..$3,414,251 rotal $3,414,251 
—V. 120, p. 1597, 268. 


(Franklin) Simon & Co., Inc.—- Sales. 

President Franklin Simon on April 6 announced that for the first two 
months of the current fiscal year sales exceeded those of the first two 
months last year by $300,000. The increase for February was $100.000 
and for March $200,000. Compare V. 120, p. 1470. 


(A. O.) Smith Corp.— 7enders.— 
The Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City, will 
until April 22 receive bids for the sale to it of Preferred stock to an amount 


a to exhaust $52,739, at a price not exceeding 110 and divs.— 
- 120, p. 969, 715. 
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| issue of Series ‘‘A”’ 
shows total receipts of $9,967,276 | 


there remained a bal- | 
Dividends amounting to 





[Vor 120. 








Southern Peatnbinte Centnatihin: —Earnings.— 








Calendar Years— 1924 192%. 92 1921. 
Gross prof fit z $207.013 $141,776 $147,330 314,750 
General and administrative exp 47.931 61.843 55.768 68 339 

Net earnings $159,082 $79,933 $91.562 $246,416 
Other incoms 9 l 7.451 48.542 41, 132 

Total income $168 673 S87 384 $1 40 105 $28 7A 43 
Interest, capital stock tax, &« $20 .964 $29 365 $14.593 $60,7 30 
Shutdown expense 25.113 9 733 38.475 54.074 
Depr’n, depl'n, obslo. & I 204.799 195,147 198 .966 144. 770 

Balance, deficit. $82 203 $166,861 $116,930 sur$ 27 ,967 

-V. 119, p. 2075 

7 " _ 

Southwest Ice Service Co.—(Cuaranteed Bonds Offered. 

‘ammack & Co., Chicago, are offering at 100 and int. 
$200, 000 ‘Is Mtge. 6! Gold bonds, Series *‘A.’’ 

Guaranty Payment of principal, Interest and sinking fund guaranteed 
by Southern Ice & Utilities Co. of D s, Tex., through lease. 

Dated Jan 1 1925: due Jan. 1 1940 I payable J. & J. at Central 
Trust Co. of Illinois, Chicago, trustee, without deduction for normal Federal 
income tax now or hereafter deductible at the source not in excess of 2%. 
Denom. $1090, $500 and $1,000 c* Red. on any int. date at 103 and int. 
on or prior to Jan. 1 1930 at 102 and int. on or prior to Jan. 1 1935, and 
101 and int. thereafter 

Company.—Incorp. in Delaware Has recently acquired the properties 

| of the Citizens Ice & Cold Storage Co nd Little Rock Brewing & Ice Co., 

which supply a majority of the ice used in Little Rock. The 2 plants are of 
modern and substantia! t pe, have a combined daily capacity of 165 tons 
of ice Company expects to convert that pirt of the Little Rock Brewing 
& Ice plant formerly devoted to brewing into a commercial cold storage 


warehouse. 
Guarontor Southern Ice 
of these bonds, 


& Utilities Co., which guarantees the payment 


principal, interest and sinking fund through lease, reports 
earnings for the years ending Oct. 31 as follows: 
1923. 1924. 
Avail. for int. on funded debt, retirements & Fed. taxes OS oho $599 562 
Interest on funded debt 45 000 102,550 


Balance_ $4: 30, 328 $497, 063 

The maximum annual interest and sinking fund requirement for the South- 
west Ice Service Co. Ist Mtge. 6%s is $23,000. 

Zarnings from the properties acquired by the Southwest Ice Service Ce. 
for the 4-year period ending Oct. 31 1924, available for int., retirements 
and Federal taxes, average $37,818. It is estimated earnings from these 
Same properties under the present management will be in excess of $50,000 
per year. 

Sinking Fund.-—-On July 1 of the years 1927 to 1932, 
agrees to pay as a sinking fund an am ount e qual to 5% 
to 1939, both incl., an amount equal to 7% 


both incl., compan 

, and on July 1 19% 

of the principal of all of this 

bonds on such date outstanding. The sinking fund 

payments will retire approximately 60% of the bonds prior to maturity. 
Capitalization— Authorized. Outstand’g. 


Common (no par value) _......-..--39,000 shs. 1,000 sha. 
Preferred 7 ‘ peated eel ode $2, en 000 $100,000 
lst Mortgage 64s, Series “A” 200,000 


a Issuance of additional bonds restricted by the mortgage. 


Purpose.—Bonds were issued in connection with the acquisition ef the 
company's properties and for the retirement of prior liens. 


(C. G.) Spring & Bumber Co.—-Farninas.— 


The company has just completed audit for the first half of its fiscal year, 
including t eriod from Sept. 1 to Feb. 28. 
ae 


First Half of Fiscal Year— 1923. 1924. 1925. 
I enema $1,361.400 $1,358,721 $1,587,872 
Net earnings.______- 82,000 17.298 68.852 


Proportion of first half-year earnings 
to total year’s earnings 9.8% 
The regular quarterly dividend of 2% was pald ‘April 1 Ps 120, P. 343. 


27 A 


Standard Oil Co. (of Ohio).—Balance Shee! Dec. 31.- 
1924 1923 1924. 1923 
Assets— $ $ Ltabtlities— $ $ 
Plant ‘ 36,415,402 34,104.307| Common stock.._14,000,000 14,000,000 
Merchandise - 5,391,081 5,906,186 \P Preferred stock 7,000,000 7,000,000 
Cash ‘ 249,658 237,307 | Accounts payable. 2,711,397 2,686,863 
Accts receivable | De preciation..... 7,095,213 6,336,529 
& investments 7,890,336 7,004,087 | Reserves 1,095,609 1,026,029 
Surplus 18,044,288 16,202,466 
Total 49.946, 508 47,2 51 887 Totes 49,9446 = 47 251,887 
A comparative income AF was antabael in V. 120, 1758. 


Standard Tank Car Co.—/Plan of ana 

A plan of readjustment of the indebtedaoess and capital stock of the 
company, as recommended by the directors, was approved by the stock- 
holders on March 9 last. The plan has been adopted and the public offer- 
ing of $3,800,000 National Steel Car Lines Co. Equip. Trusts, as provided 
in the plan, was noted in V. 120, 1756 

In a statement to the stockholders, 


the directors gaid in substance: 
Company's Present Situation 


For the past year the company has been 
operating under a creditors’ extension agreement dated Feb. 1 1924. 
That agreement arose out of the inability of the company to meet ite 
maturing obligations and its purpose was to avoid a receivership and 


conserve its assets It was considered as a temporary arrangement, under 
which the assets of the company would be preserved until a permanent 
adjustment could be effected 

Inder the creditors’ extension agreement, John Stevenson Jr., the 


largest stockholder, and certain of his associates retired from the directorate 
and the board was reconstituted as follows: 


» F. Payne, R. Holmes, J. B. Orr, W. M. Robiasoa. Pittsburgh; 
H. C. Rorick (Spitzer-Rorick & Co.), New York; E. Clarence Miller 
(Bioren & Co.), Philadelphia; F. E. Patterson, Chicago. 


The board as thus constituted, 
past year. 

The present board entered upon the management of the company with 
a full realization of the handicap necessarily incident to creditors’ participa- 


managed company’s affairs during the 


tion in the management A much greater handicap, also resulung from 
the condition of the company, has been lack of adequate working capital. 
Under these handicaps, it has never been the thought that the difficulties 
of ths company could be immediately overcome by earning sufficient 
money to pay off the creditors Tae company has a large number of 
creditors with different rights of priority, as well as Preferred and Common 


stockholders. 

As a result of a year's careful study and consideration of the entire 
situation of the company, the board now prepared to recommend to 
the creditors and stockholders a plan of readjustment of the indebtedness 
and capital stock of the company upon a basis which the board feels will 
accomplish the required purposes and is just and equitable to all parties 
in interest and the most advantageous which the circumstances will permit. 

Present Asseis.—Company owns and operates a substantial car manu- 
facturing business with its principal lant and properties at Masury, Ohio, 
and also operates a tank car line in which it now employs 2,755 cars. Com- 
pany also owns the entire outstanding stock of the Standard Home Co., 
owning employees’ bouses and undeveloped real estate near the Masury 
plant. Its other assets consist principally of inventory, cash and bills 
and accounts receivable, which constitute its working capital. 

Present Liabilities.—The present liabilities consist of indebtedness and 


capital stock as follows 
(1) Car trust certificates aggregating $2,700,000 and bearing interest 
secured by a lien upon substantially 


is 


at rate of 7'4% and 8% per annum, 


all of the ps cars of the company. 


(2) Debenture notes aggregating $503,500, and bearing interest at the 
rate of 8% per annum, issued under a trust agreement dated Nov. 1 1921. 

(3) Creditors’ extension notes issued under the crediters’ extension 
agreement, aggrezating $665,000. 

(4) Stevenson extension notes issued under the creditors’ extension 
agreement, aggrgating $715,000. 

(5) A large claim for income and excess and war profits taxes for the 


years prior to 1921 has been asserted by the Federa) Government. 


This 
claim is being vigorously contested by the company and. 


in the opinion 














AP 


RIL 11 1925.}] 











ef its counsel, can be liquidated at a comparatively small amount if a 
satisfactory plan for the readjustment of the company is effected. 

(6) Other indebtedness, principally current, aggregating not exceeding 
$150,000. which amount does not include contingent liability as endorser 
or guarantor upon notes of other parties or its mileage accounts with 
railroads. 

Capital Stock.—The outstanding capital stock consists of: (1) 26.500 
shares of 8 Cumul. Pref. stock upon which dividends are accumulated 
and unpaid from July 1 1921, and (2) 100,332 shares of no par value 
Oommon stock. 


Digest of Proposed Plan of Readiustment. 


The plan contemplates the issuance of new 


or additional securities and 
shares of capital stock as follows 





(1) Ne Car Trust Certificates, agcregating $4,.200.000. and bearing 
interest at the rate of 6 per annum, secured by a lien upon substantially 
all of the 2.755 cars The new car trust certificates will be sold at the 
best price and upon the best terms obtainable (see offering of $3,800.000 
National Stesl Car Lines Co. Equip. Trusts in V. 120, p. 175¢ If the 
board shall decide to issue the new car trust certificates to the full aggregate 
principal amount of $4,300.000. it is contemplated that the proceeds 


thereof will be sufficient to redeem and retire al) of the present car trust 
certificates, to redeem and retire al! of the present debenture notes, to 
ay one-half of the creditors’ extension notcs, to pay $215,000 upon the 
Stevenson extension notes, and to provide a substantial amount for addi- 
tional working capital. 

(2) New Debenture Notes aggregating 
at the rate of 6 per annum. 
company and Union Trust 
substantially as follows 

$40.000 on May 1 and Nov. 1 in each of the years 1926 to 1930 incl 
$50.000 on May 1 1932, and $50,000 on Nov 
until all of the notes have been paid 

Approximately $300,000 of the earlier maturing new debenture notes 
will be offered at par to holders of creditors’ extension notes in payment of 
substantially one-half of such notes. $500,000 of the later maturing 


$1.100,000 and bearing interest 
to be issued under an agreement between the 
Co., Pittsburgh, as trustee, maturing serially 


. and 
1 and May 1 thereafter 


new debenture notes will be offered at par to the holders of Stevenson | 


extension noves in payment of a like amount of such notes. The new 
debenture notes will not exceed $800,000 unless the directors shall decide 
to issue and sell an additional amount, the entire proceeds whereof will be 
used either for redeeming and retiring a portion of the present debenture 
notes or for providing additional working capital, but in no event shall 
the new debenture notes exceed $1,100,000. 

(3) New Issue of 8% Cumul. Pref. Stock consisting of 25.000 shares (par 
$100). It is the present intention to issue the Ist Pref. stock only for the 
purpose of effecting an exchange with the holders of present Pref. stock 
upon the basis of one share of Ist Pref. stock and one share of Common 
stock for each two shares of present Pref. stock. For this purpose, 13,250 
shares of Ist Pref. stock are required. The remaining authorized shares 
may subsequently be issued at par, in acquiring additional properties or 
working capital. 

(4) Additional Common Stock not exceeding 13,250 shares, will be issued 
to holders of present Pref. stock in effecting the exchange with the holders 
of present Pref. stock upon the basis of one share of Ist Pref. stock and 
one share of Common stock for each two shares of present Pref. stock. 
Retirement or Adjustment of Company's Present Indebtedness & Capital Stock. 

The plan contemplates the retirement, adjustment or change in the 
present indebtedness and capital stock of the company as follows 

(1) The present car trust certificates, bearing int. at the rate of 7% % 
and 8% per annum, will be redeemed and retired out of the proceeds of the 
sale of the oew car trust certificates bearing 6% interest. 

(2) Approximately $211,000 of the present debenture notes will be 
redeemed and retired. Allof the present debenture notes may be redeemed 
and retired out of the proceeds of the sale of the new car trust certificates 
or the new debenture notes. 

(3) Company offers to redeem the creditors’ extension notes by paying 
in cash the accrued interest thereon and by paying the principal amount 
thereof, one-half in cash and one-half in new debenture notes of the earlier 
maturities at par. This offer shall not extend to the holders of the $80,000 
of creditors’ extension notes which are secured by an obligation of Standard 
Home Co. 

(4) Company offers to pay to the holders of the Stevenson extension 
notes the accrued interest thereon in cash, and the principal thereof, 
$215,000 in cash and $500,000 in new debenture notes of the later maturities 
at par. 

5) The other indebtedness of the company. including taxes, will be 
paid in the ordinary course of business or in accordance with such arrange- 
ments as the board of directors shall make. 

(6) The present Pref. stock will be designated 2d Pref. stock and will be 
non-cumulative. 

(7) Company offers to holders of present Pref. stock one share of Ist 
Pref. and one share of Common steal in exchange for each two shares of 

resent Pref. stock, including all accrued dividends thereon, surrendered 

or cancellation. 

8) The status of outstanding shares of no par value Common stock 
will remain unchanged. The holders of a majority of such outstanding 
Common stock, including John Stevenson Jr., will turn over their shares, 
without compensation, to the parties who will assume the permanent 
management of the company. 

New Permanent Management.—Upon the consummation of the plan, a 
majority of the presently outstanding Common stock of the ocmpany will 
pass into the contro! of G. M.-P. Murphy, New York, and his associates, 
consisting, among others, of Walter FP. Chrysler, (Chairman Maxwell 

otor Corp.), William F. Cutler (Pres. Southern Wheel Co.), Samuel F. 
Pryor (Chairman Executive Committee, Remington Arms Co., Inc.), 
Ernest Stauffen Jr. (V.-Pres. New York Trust Co.).—V. 120, p. 1758 


Steel Co. of Canada, Ltd.—Anvnual Report.— 


Calendar Years— 1924 1923. 922. 1921. 
Manufacturing profite__ $2,510,827 $2,996,580 $1,962,169 $1,778,661 
Income from investment 356.484 287 887 333,028 374,704 

1 otal ece-eeece 92,867,311 $3.284.467 $2,205.197 $2.153.366 
Sinking fund reserve __ $271,212 $277 .651 $237 .423 $212.80% 
Depreciation reserve _ _ _ - 677,401 677 236 677 558 621.800 
Bond interest ; 394,187 441.962 476,619 501.470 
Preferred divs. (7%)--- 454,741 454,741 454,741 454,741 
Common divs. (7%)-_-_-. 805,000 $05,000 $05,000 805,000 


144 def$442,448 


$264,769 def3356, 
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Surplus_ wath $627 875 
Previous surplus 8,570,247 7,942,372 8,298,516 8,740,195 | 
Profit and loss, surplus $8,835,016 $8.570.247 $7,942.372 $8,298,516 


—V. 119, p. 84 


Stern Brothers (Dry Goods), N. Y. City.— Stock Offered. 

Ladenburg, Thalmann & Co., Hornblower & Weeks, Mer- 
rill, Lynch « Co . Tucke ch Ar thor Va C* \ ( he { ke r« 
CO. H. M. Byllesby & Co.. Ine nad Paine F We bike r« ("yg 
are offering at $55 50 ner Class “‘A’ s re 180,000 Class ‘‘A 


+, 
il 


shares, carrying voting trust ites for 60,000 Common 
shares. Voting trust certificates for 1-3 Common share wil! 
be delivered with each Cl: ‘A”’ shi Fractional share 
will not be issued but will be bought or sold for clearance at 
the rate of $15 pel full Common share. 

In connection it is understood that the 
sale of the present o itstanding stock to the new interest wa 
made by Lehmen Brothers and Goldman, Sachs & Co 
had acquired the Stern holdings, which, with 
ally mwre d and those controll d by i! tere 
practically covered the entire present 
zation. 


Bankers Trust Co., transfer agent. Guaranty Trust Co. of New York, 
registrar. Class “‘A"’ shares are entitled to receive preferred cumulative 
dividends at the rate of $4 per share annually, and after Common shares 
have received dividends of $2 in any year, al) further dividends declared in 
such year are to be declared share and share alike to both classes until Class 
“A’’ shares have received $2 additional per share for any year, after which 
ali further declared dividends fer that year will belong to the Common 


tifie 
I bit; 


‘"t 


~S if 


} with the offering, 


~ 


~ 


who 


shares perso! 


sts actil with them, 


! 
outstanaing ¢ 


! 
apital- 
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shares. Dividends payable Q.-J. Class “A” shares non-veting unles® 
dividends aggregating $6 per share shall have accumulated. Callable as 
a whole or in part (in blocks of 5.000 shares or more) at any time upon 6@ 
days’ notice at $70 per share and divs. Entitled in dissolution or volun- 
tary liquidation to $60 per share and accrued dividends. 

Capitalization (No Bonds)— 
Class ‘‘A"’ shares (no par value) ..200.000 shs. 189.090 shs. 
Common shares (no par value) ‘ ------..220.000 shs. 200.000 shs 

Data From Letter of V.-Pres. Julius G. Kugelman, April 6 1925. 

Company .—Stern Brothers, founded in 1867, is one of the oldest and best 
known department stores in the United States. In 1913 it moved into its 
present modern fireproof 8-story building running from West 42d St. through 
to West 43d St. and Sixth Ave., N. Y. City This location is particularly 
well situated for the shopper owing to excellent transportation facilities. 

The business comprises about 50 major departments, handling high-grade 
merchandise and has a force of about 2,000 emplovees, many of whom have 
been in the service of the company from 20 to 40 vears. Apart from ite 
large cash business, it has over 35,000 charge customers with active accounts. 

Earnings Net earnings after all charges, including depreciation and Fed- 
eral taxes. for the five years ended Jan. 31 1925. without adjustment except 
on account of depreciation and amortization, disallowed by the Treasury 
Department, have been as follows 


Authorized, Tssued,. 


Amount. 


Per Class *‘A"’ Share. 


ee eae $1.028.076 $5.71 

1924 : 1.181.627 6.56 

1923 ‘ 1,087 .978 6.04 

1922__- ‘ 985.874 5.47 

1921 _- - : eenen 901.389 5.00 
Dividends,—It is planned on July 1 1925 to commence payment ef divi- 


dends on the Class *‘A"’ shares at the $4 rate. 
Balance Sheet Jan. 31 1925. 
[After giving effect to (a) rétirement at $115 per share of the Preferred 
stock now outstanding: (b) Recapitalization of the company. to consist of 
an authorized issue of 200.000 Class “‘A"’ shares without par value and 
220,000 Common shares without par value. in lieu of 75.000 shares of par 
value Common stock now authorized; (c) Exchange of 150.000 Class *‘A” 
shares and 200,000 Common shares for 75,000 shares of no par value Com- 
mon stock now outstanding and sale of 30.000 Class ‘A’ shares for cash.) 
Assets— Liabilities— 
Cash Sees — Accounts payable___- 
Customers’ acc'ts receiv. Accr. salaries, oxp., Fed 
(less reserve). ____ & State taxes.__.___- 446,286 
Sundry acc'ts & deposits. Class *‘A"’ shares (180,000 
Inventories _____ Nee BS shs., no par value).__.. «900,000 
Furn. & fixt., impts., &c Com. “B"" shs. (208,000 
Good-will, trade name & shares, no par value)... «1,000 


RRS : Surplus ___- 10,345 
Prepaid taxes, ins., &c__ 


537 ,698 


1,534,272 
87.363 
3,059, 
510, 


7.499.600 
132,397 
Total _ : — $13,361,045 Total — $13,361,045 
x Capital value declared pursuant to statute. 

Listing.—-Company will make application to list the Class “A” and Com- 
mon shares on the New York StockExchange. 

|Robert Lehman has been elected a director, succeeding Arthur Lehman. 
—V. 120, p. 1758, 1470. 


Stover Manufacturing & Engine Co.—Annual Report.— 
Calendar Years— 1924. 1923. 
x Gross profit on sales $318,048 $322,724 
Other income. a 26 926 


, RI eae $349,650 
Selling, general, &c., exp 313,295 
Bntéerest cmarges....... $$ WO65B  <«««c- 
Inventory adjustment. . 


Net profit for year___ $34,466 $26.355 
Total P. & L. sur.Dec.31 $1,151,286 $1.18 

x After deducting all manufacturing ex 
pre 
p. 


$668 ,924 


691 
023 


008 
335 





1922. 
$352 468 
25.673 


$378,141 
311,118 


1921. 
$375,343 
24,935 








$318,048 
265,926 
17,655 


$400 278 
387,013 


$67 .023 loss$211,113 
9,030 $1,228,749 $1,331,227 
mses, maintenance, depreciation 
yperty taxes, &c. (Depreciation in 1924 amounted to A Vv. ° 
Pio & D jation in 1924 x1 to $94,097 V.118 


Stromberg Carburetor Co. of America, Inc.—Earnt 

Calendar Years 1924. 1923. 19: 2 
Gross profit .253,461 $1,656,376 $1,21 4 
Expenses, &c 634,199 631,049 44 1 
Deduct less other inc cr 22,535 28,852 80.320 


$641,797 $996,475  $690.263 
a 80,000 125,000 86,000 
($7 4%) 580,000 ($8 % )650250 ($2 4) 168750 
def$18 ,203 


$215,225 


ngs. 
1 


7.47 
6.89 








Profits for year 
Federal taxes (est.) 
Dividends 


10,000 


Surplus $435,513 $81,670 


119, p 


Studebaker Corp. of America. Vurch Sales, &c. 
March saies of Studebaker Corp. were 14,923 cars, against 12,938 cars 
last year. Sales for the first quarter of this year showed an increase over 


last year. 

Pres. A. R. Erskine is quoted in substance: ‘‘Production schedules were 
purposely curtailed in Jan. and Feb. to conform production roughly te 
actual deliveries by dealers to consumers, but now we find that capacity 
operations are insufficient to cover such doliveries and incoming orders. 
Dealers’ stocks and cars in transit on Apri! 1 are but 60% as large as last 
year In other words, we went too far with our curtailment. Present de- 
mand considerably exceeds factory capacity, and is much better than last 
year. Our production in the second quarter will be about 40,000 cars.”" 

Mr. Erskine also stated that collections last month amounted to $17,- 
600.000, and that it was the best month the company ever had with two 
exceptions Disbursements amounted to about $11,000,000. The com- 
pany plans to pay off all bank loans, amounting to about $4,000,000, by 
July 1. 

Paul G. Hoffman and F. W. Longfellow have been elected directors to 
fill vacancies. Mr. Longfellow succeeds the late Frederick P. Delafield. 
Mr. Hoffman was also made a member of the executive and finance com- 
mittees as well as Vice-President in charge of sales, succeeding H. A. Biggs 
120, p. 1340. 


Swedish Match Co. 

Hicginson & Co., fiscal agents, announce that the net profits for the 
year ending Dec. 31 1924, amount to 19,132.063 kroner. After adding 
2 808.382 kroner carried forward from 1923, there is available for dis- 
tribution 21,940,445 kroner. The directors propose a dividend of 12%, 
less 4% interim dividend paid in October, absorbing 7.200.000 kroner, 
leaving 14.740,.445 kroner to be carried forward ‘London Stock Exchange 
Weekly Official Intelligence."’"—V. 119, p. 2891. 


Symington Co. of Md.—Farr let Quarter (Estimated). 
The net earnings of the company for the first quarter of 1925 are estimated 
to be approximately $315,000 after taxes, depreciation and all other charges, 
These earnings resulted entirely from the company's own operations and 
do not include any profits from its equity in the Gould 7 te Co., of 


which the Symington Co. now owns approximately 55% 120, p. 1470 


2658. 


-Karnings for 1924. 


Texas Co.—New Treasurer. 

C. E. Woodbridge has been elected Treasurer, succeeding W. W. Bruce, 
who has been elected Vice-President to succeed the ate O. E. Herrmann 

r. 120, p. 1322, 715. 


Texas Pacific Coal & 


Calendar Years 924. 
Gross earnings 5,080,915 
Operating expenses 633 468 


Oil Co.—Annual Report. 
1 1923. 1922. 
$7. 


$5.625,.306 316.287 
2,699,278 2.894.476 
#4. 


421,811 


1921. 
$9,227,910 
3.737 186 
$5,490,724 
561,021 
$6,051,745 
3,974,226 
1,005,999 


$i 071.520 


te 


$2,926,028 
79,707 


AAT 447 
60,554 


2,508,001 
747,819 
1,727,516 


Operating profits 421 Si} 
Other income 296 156 


$4,717,967 


2,640,231 
844.561 


$1,233,175 


$3,005,735 
1,379,364 
1,905,609 
422,282 


$32.665 def$701,520 


Gross income 
Less rentals, interest, &c 
Depreciation, &c_ 
Dividends paid. ~~. 


pus. . 
p. 2076. 


Balance, su 
—V. 119, 
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Tobacco Products Corp.—Annual Report.— 

Calendar Years— 924. 1923. 1922. 1921. 
Net inc. (incl. divs. rec.) $7,766,832 $4,785,412 $5,862,975 $2,148,431 
Deduct—Int.on7% notes ______ 255.856 510400 8 0 -waesen 
Federal taxes (est.)- —- 150.000 150,000 cae ieee 
Pref. dividends (7%) See x 560,000 560,000 560 ,000 
Class ‘‘A"’ dividends. (7 %)3,.135,.969 (7)3,122.799(1%)782,530 i= -..--- 
Com. divs.(cash) . (6% )3,085,594 (1 4)772,180(4 4 )886,374 aan eam 

do do  (scrip)___- oe : “ (6)1,127,703 

Balance, surplus.__.__ $1,395,269 def$75,.422 $3,358,615 $460 .728 
Previous surplus.___.._.. 4,641,536 5,428,059 2,506,978 2,662,620 

Deductions 
Adj. of tax prev. year-_ 28 329 122,412 87 53 181,370 
Contingency reserve ‘ 350,000 135,000 
Premiums, &c : 487 O77 --- 
Agreement with A.T.Co. 13,555 101,611 
Prem. on pref. stk. ret'd. x1,880,000 

Total profit & losssur_ $4,114,920 $4,641,536 $5.428,059 $2,506,978 





x Premium on Pref. stock redeemed includes fina! dividends on same 
Consolidated Balance Sheet December 31 
1924. 923 1924 1923 

Asset s $ LAabilitte $ ) 
srands, tradem'ks, Preferred stock § 000,000 

«&c 4,234,248 4,268,973 Cla A”’ stock .b20,712,522 20,712,522 
Am. Tob. Co. lease Common stock..c34,462,752 34,462,752 

($2 ,.500.000 ann al 1 Notes payable d4.000 000 : 
Stocks in other cos.55,565,287 57,796,953 Accounts payable 759,454 21,856,602 
Due from oth. cos. 2 ' $ 2.868.305 Ree f. div. payable 140,000 
Cash - - ; 1,002,443 508,763 |Common div. pay 772,245 772,181 
Bills & accuts rec. 1,382,623 5,191,311 Res’ vefor taxes,é&c 151,210 233,498 
Materials & supp 13,850 36.717 | Res‘ ve for conting 785,000 785,000 
Prepaid interest, Surplus and undi 

expenses, &c 173,052 209,113 vided profit 4,114,921 4,641,536 
Stocks held for em- i 

ployees of this & | 

affiliated cos 492,936 723,955 | 

. j : 
Total . 65,758,104 71,604,091 Total 65,758,104 71,604,091 


a American Tobacco Co. 99-year lease ($2,500,000 annually). b 448,085 
shares outstanding. c 514,904 shares outstanding. d Secured by collat- 
eral. zin 1923 bills and accounts payable.—V. 120, p. 1101, 1471. 


Union Oil Co. of California. Bonded In- 
dehbtedness Authorized. 
The stockholders on April 2 voted to increase the authorized bonded 
indebtedness from $45,000,000 to $95,000,000. See also V. 120, p. 1102. 
Approximate Results 3 Months Ended March 31. 
925 924 1923 
xProf subj.to deprec.,&c $5,550,000 5,600,000 $5,050,000 
eprec., depl., labor & 
incid’| cost of drilling - 


I ncrea ec wR 


922 
$5,250,000 
3,000 ,000 2,500 ,000 3,300 ,000 2,500,000 

Net profit. __---- $2,550,000 $3.100,000 $1,750,000 $2,750,000 

The net earnings of $2,550,000, according to a statement issued by Pres. 
W.L. Stewart. do not include any allowance for appreciation of inventory 
values resulting from the recent advance in crude oil and gasoline prices 
on the Pacific Coast. Capital expenditures for the quarter amounted to 
$2,900,000, including labor and incidental cost of new drilling and the 
cost of additional marketing stations. 

Largely because of the increased expenditure on new drilling operations, 
the net for the quarter fell somewhat short of the $3,100,000 profits reported 
for the corresponding period of 1924. 

Production of crude oil by the company and controlled companies was 
approximately 3,900,000 barrels, a decrease of 350,000 barrels as compared 
with the first quarter of 1924. The present average rate of production is 
45,000 barrels a day.—V. 120, p. 1102, 1957. 


United States Steel Corp. Unfilled Orders. 
See under ‘Indications of Business Activity"’ on a preceding page.— 
V. 120, p. 1578, 1341. : 
Universal Pipe & Radiator Co. (& Subs.).—-Ann. Rept. 
Consolidated Income Account— Year Ending Dec. 31 1924 


Total earnings after deducting cost of oper., incl. repairs and 
maint. and upkeep, exp. of sales and general offices, doubtful 











accounts and adjustments of inventories._________ -..-$1,300,.447 
Provision for interest, taxes, depreciation and depletion, &c_- 607 077 
Dividends paid on Preferred stock. _........_--_. hawe : 349,326 

Pe Oe Oe 2 Oe BGicsaadeecssdoiie secon $377 .044 
—V. 120, p. 1759, 1341. 

Vanadium Corp. of America.—Annual Report. 

Calendar Years— «1924. 1923. 1922. 1921. 
Net earnings from oper., 

after deduct. all exp. 

incident to oper., incl. 

those for repairs and 

maintenance -..-._. $908 743 $871,411 $413,073 loss$78 374 
Other income. ...._._.- 119,297 75,316 21,115 30.882 

Total income____.__. $1,028,041 $946,727 $434,188 loss$48 042 
Deprec'n & depletion... a205,545 207 420 138,938 322.867 
Other charges......... 2,927 —— 8 86»6'shae 57 136 
Federal taxes_......_.. 88,735 23 466 cee > eee 

Balance, surplus. _.__ $730,833 $681,424 $295,250 def$427.545 
Previous surplus._.___. 766,879 202,451 def92,799 520 593 
EE ahiicmipaie “tenure GLIGCl 80s wh sae deb185,846 

Profit and loss sur____$1,497,712 $766,878 $202,451 def$92.799 


x Physical possession of the properties of the United States Ferro Alloys 
Srp. was taken over on Dec. 20 and the 1924 statement includes results 
of the operations of the acquired properties for the 11 day period Dec. 21 
to Dec. 31. incl. a Depreciation of plant, equip., patents, &c., and deple- 
tion of mines, 

Balance Sheet December 31. 
1924. 


1923. 1924 1923 
Assets— « | LAabilittes— ‘ 
Plant, prop.,&c.\al2,453,241/ 10,249,397 | Capital stock €15,323,696 14,323.69 
Patents & proc_/| {| 1,085,000 | Ist Mtge. bonds__e1,161,185 - 
| ee F 690,203 782,449 | Notes payable 4150,000 
Ace’tsrec.,lessres. 801,735 480,289 | Acc’ts payable 187,205 168,879 
Sundry debtors... 44,045 49,654 | State, county, &c., 
Inventories 3,088,612 2,210,974| taxes_. 19,152 2,810 
Cash surrender val. | Federal taxes 88,735 23,466 
of life insurance. 16,824 15,205 | Res. for depletion. 624,270 
U.S., &c., securs. 1,688,334 1,204,859! Res. for conting 578,246 
Notes receivable 13,804 4,510) Res. for deprecia'n 275,314 
Real est. mtge. rec. 32,000 33,800 | Res. for employees’ 
Deferred charges - . 171,673 77,594| lability fund. 14,541 8.416 
Investment b__-.-_- 20,000 cscess [EDR cecce pwon BOON Ee 766 875 





Total ..-19,020,471 16,193,731 19,020,471 16,193,731 

a Mining properties in Penn. and Colorado, plants at Bridgeville, Pa., 
and Niagara Falls, N. Y.; patents atid processes, less reserve for deprecia- 
tion. b In stock of associated co. wholly owned. ec 500,000 no par value 
capital shares issued, 373,334 shares outstanding; in escrow with Guaranty 
Trust Co., New York, pending completion of agreement with former owners 
of United States Ferro Alloys esp, properties, 33,333 1-3 shares. d Notes 
of U.S. Ferro Alloys Corp. pai eb. 5 1925. e On properties acquired 
from U. 8. Ferro Alloys Corp. ($161,184 paid Feb. 1, balance called for re- 
demption June 1 1925).—V. 120, p. 96. 


Viscoloid Co., Inc., Leominster, Mass. 


-~Me rqer. 


See E. I. du Pont de Nemours & Co. above.—V. 119, p. 822. 


_ Wabash Portland Cement Co.—wNotes Offered.—First 
National§Co. and Watling, Lercher & Co., Detroit, are 


offering at prices to yield from 514° 





er 


0 to 6 
maturity, $1,000,000 6% Serial Gold notes. 


o7 


%, according to 


Dated March 16 1925: due serially March 15 1927 to 1932. Denom. 
$1,000 and $500 c*. KRed., all or part, on any int. date up to and incl. 


Sept. 15 1930 at 101 and thereafter at 100%. Principal and int. (M. & 8.) 
payable without deduction for Federal income tax up to 2% at the office 
of Union Trust Co., Detroit, trustee. 

Company.—Incorp. in Indiana in 1899, with authorized capital stock of 
$600,000. In 1922 the stock was increased to $1 500,000, of which $894,650 
Was outstanding as of Dec. 31 1924. The plants at Stroh and Steubenville, 
Ind., are advantageously located for distribution in the States of Indiana, 
Ohio, Illinois and Michigan. Recently the company acquired approxi- 
mately 775 acres of limestone land in the vicinity of Osborn, O., which pur- 
chase insures ample supplies of raw material, and because of favorable 
freight rates will permit further distribution of the company's product in 
the markets of Southern Ohio A plant of the most modern and approved 
design is under construction at Osborn, which it is contemplated will be 


placed in operation in the fall of 1925. 

Earnings and Working Capital.—Compar y's net earnings before Federal 
income taxes for the year ended Dec. 31 1924 were $378,701, or in excess 
of 6 times the maximum interest charges of these notes. Such net earnings 
for the past 5 years have averaged 3234 027, which is equivalent to approxi- 
mately 4 times these interest requirements. These earnings do not reflect 
any operations at the Osborn, O., plant Company's balance sheet as at 


Dec. 31] 1924 disclosed working capital of over $800,000. 
Purpose.—Proceeds will be used by the company to defray in part the 
expense of building and equipping its plant at Osborn, O., the cost of the 
land and the balance of the expense of the new improvements being avail- 
able from accumulated earnings of the company. 
Directors.—Emil Stroh, Pres.: Marcus R. Burrows, Emory W. Clark, 
s3ethune Duffield, H. F. Jennings, Jas. T. McMillan and A. L. Stephens. 


Waltham Watch & Clock Co. Name—Report. 
The stockholders on March 26 changed the corporate name to Waltham 
Watch Co 


Char ae 


12 mos.end. 11 mos. end, 


Results for Period— Dec. 31 '24. Dec. 31 °23. 








Sales, incl receipts for materials, repairs and 

OR ere $5,184,056 $6,277,805 
Raw materials and cases on hand Dec. 31_------ 283.753 390 ,223 
Work in process, finished pieces, &c., Dec. 31- 1,631,526 2,178,689 

TO ca cenans ‘iiaieiisa nid eehecenes BCE Geer 
Deduct—Raw mat'ls & cases on hand Dec. 31 '23 390 ,223)\ x4,000,000 

Work in process, finished pieces, &c., Dec.31°23 2,178,689/ 

Cost of production, incl. adjust. and returns.... 4,720,931 6,049 ,959 

Ne ee ee eee $190.507 $1,203,242 
Profit and loss surplus Dec. 31 1923......--..--. 1.203.242  ...-..- 
Reserve for future possible losses from bad debts- - 240.900 i <seces 
Sundry collections and recoveries.........------ sen s_ié«épa swum 


$938,881 $1,203,242 
¢ Balance Sheet Dec. 31. 


Profit and loss deficit Dec. 31- 
xAt Feb. 9 1923 
Comparatir 





1924 1923 | 1924 1923 

Assets $ } Ltabilities— $ b 
Bldgs. & mach'y 4,338,860 4,338,860|7% Pr. Pref. stock 1,700,000 1,700,000 
Mdse. & stk.in pro 1.915.280 2,568.912'16% Pref. stock 5,000,000 5,000,000 
Cash 1.212.062 459,429) Ist Mtee.6% bds. 3,000,000 3,000,000 
Notes & accts. rec 588.360 785,897 | 5-Yr.6% notes... 2,890,000 3,000,000 
Cost of bonds and | Res. for bad debts- 148 907 : healed 

debens. purch 1,322,825 921.010) Res. for reorgan., 
Tr'm’ks, pats., &c. 2,790,090 2,790,090 &c., expenses — 167,449 
Profit and loss 938,880 1,203,242 Res. for Com. stk 367 450 200 ,000 

Total 13,106,357 13,067,449 Total_-- 13,106,357 13,067,449 


—V. 118, p. 2962. 
Waltham Watch Co.—New Name. 


See Waltham Watch & Clock Co. above. 


Westinghouse Electric & Mfg. Co.—- New Subhsidiary.— 
The company has formed the Westinghouse Acceptance Corp. a $2,000,- 


000 enterprise, to assist buyers of Westinghouse products in financing of 
time payment sales of their apparatus. G. Brewer Griffin, gg | Mana- 
ager of the Westinghouse Automotive Equipment department, will have 


active charge of the new company, as Vice-President and General Manager. 
All stock so far issued has been subscribed for by the Westinghouse Elec- 
tric & Mfg. Co.—V. 120, p. 464. 

Bonds Called. 


Westinghouse Machine Co. 

Seventy-nine (379,000) Ist & Ref. Mtge. 6% Gold bonds, due Nov. 1 
1940, have been called for payment May 1 at 1024 and int. at the Colonial 
Trust Co., trustee, Pittsburgh, Pa.—V. 120, p. 220. 


Wickwire Steel Corp.—Palance Shect— 

The consolidated balance sheet of the successor Wickwire-Spencer Steel 
Co. and its subsidiary, the American Wire Fabrics Corp., shows $15,770,500 
total secured funded debt for the two companies, consisting of $10,673,000 
Wickwire-Spencer Steel Co. Mtge. bonds 7%, due 1935; $1,641,500 
Secured notes 74%%, due 1932, and $1.450.000 American Wire Fabrics 
Corp. lst Mtge. 7% bonds, due 1942. There are also outstanding $2,.006,- 
000 mortgage bonds of the old corporation which may still be exchanged 
for bonds of the new company. Debenture funded debt of Wickwire- 
Spencer Steel Co. will consist of $6,154,400 unsecured 5-Year notes, Class 
“A"'' 7% and Class‘ B"’' 6% , due 1930, and its stock capitalization will consist 
of 958,750 shares of capita! stock of no par value, all one class, representing 
net assets carried on the company’s balance sheet at $9,891,589. 

Although earnings of the Wickwire-Spencer Steel Corp. for the year 
ended Dec. 31 1924 showed a net profit of only $695,599 before interest 
charges and depreciation, and a net loss from operations of $892,477 after 
deducting interest charges and $436,587 depreciation, earnings for the 
year 1925 to date show a net profit at a rate more than sufficient to cover 
total depreciation and total fixed charges. 

Consolidated Balance Sheet Dec. 31 1924. 
Wickwire-Spencer Steel Co. and American Wire Fabrics Corp. adjusted 
to give effect to the reorganization plan now completed.] 


Assets— Liabilities— 

aries cate teh ...--- $1,542,668/|Accts. pay. & accruals.. $1,434,547 

Accts. & notes rec___... 2,106.415!Mortgages payable-_---- 23 ,000 

NT 7,275,098 | Deferred liability —._---- al 500,000 

U. 8. Govt. securities _ 416,.962\7% M. bds., W.8.8.Co_ 10,673,000 

Inv.in mining cos_._.... 1,057,698|7% M.bds. W.S.S.Corp 2,006,000 

Misc. rec. & investments 117.521/|10-Year 744% notes 1,641,500 

Plant acct., less deprec__ 22,437,.968!/lst Mtge. 7% bonds 

Deferred charges ‘ 484.727; A.W. F. Corp _. 1,450,000 
i5-Yr.7% Cl. “A” notes. 2,515,000 
15-Yr.6% Cl. “B” notes. 3,639,420 
| Res., contingencies, &c - - 295,000 
1 ERR b9,891,589 








Total. ... ..$35.069.056! Total____. _...$35,069.056 

a For purchase of Goddard works of Spencer Wire Co. b Applicable to 
958.750 shares of Common stock. 

Upon completion of its reorganization, as shown above, the Wickwire- 
Spencer Steel Co. shows not a dollar of current bank loans, and total current 
assets of $10,971.142, including more than $1,500,000 in cash, as con- 
trasted with $1,434,547 accounts payable and accruals, constituting total 
current liabilities, a current ratio of more than & to 1. 

Since Dec. 31 1924 the position of the Wickwire-Spencer Steel Co. has 
still further improved out of current earnings in excess of total fixed charges 
for the period. 


Federal Trade Commission Charges Company with Violating 
Clayton Act.— 

The Federal Trade Commission charges the corporation with violation 
of the Clayton Act in acquiring the capital stock of the American Wire 
Fabrics Corp. 

The complaint alleges that the result of the acquisition is to eliminate 
competition; to restrain commerce in the distribution of screen wire cloth 
in the territory in which the two companies had engaged in business, and 





tends to create a monopoly in the sale and distribution of screen wire 
| cloth.—V. 120, p. 1760. 





For other Investment News, see page 1906. 
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THE DELAWARE AND HUDSON COMPANY 





NINETY-FIFTH ANNUAL REPORT—FOR 


THE YEAR ENDED DECEMBER 831 1924. 








New York, N. Y., March 25 1925 
To the Stockholders of 
The Delaware and Hudson Company: 
Earnings in 1924 from your company’s railway properties 


were derived from the following sources: 


, year’s total production of all Pennsylvania anthracite mines 


und washeries, estimated at 73,328,000 long tons, or 4% below 
1923. 


Labor Conditions. 

The present agreement dated September 19 1923, which 
sranted a uniform increase of 10% in wages, will expire on 
August 31 1925, and progress in the negotiation of a new 
agreement should be made before that date. In contraven- 
tion of the agreement numerous strikes have interrupted 
production during the current coal-year. 

The earnings of workers in anthracite mines increased 
196% between 1914 and 1924, according to a report made by 
the National Industrial Conference Board. During the same 


| period the earnings of workers on railroads and in manufac- 


| turing establishments increased 128% 


| cultural pursuits increased 70%. 


Transportation of Merchandise_ ‘ i -$16,314,917 
Transportation of Coal__......--.---- ee See ‘ 22,308,428 
Passenger and Other Train Revenues. 5,832,388 
Incidental and Joint Facility - --- iaetiati amie pall 557,255 

and aggregated - bent hasbeen vet own $45,012,988 
which compares with a total of $47,320,452 for 1923, and rep 
resents a decrease of $2,307,464, or five per cent. 

From these earnings must be deducted expenses for 
Maintenance of Waysand Structures________----- . $5,328,910 
Maintenance of Equipment — 12,200,672 
Traffic _ peated iwiteds Stiewibagasick ‘A 6 dite ma 574,235 
Transportation js causes ig ainets x 16,688 ,257 
Miscellaneous Operations ‘ 286,522 
General. ----_- ~ . 1,668,842 
Transportation for Investme nt, Pe 19,512 

A total of _- : “ee $36,727,926 | 
There was left after deducting operating expenses $8,285,062 
Out of which was paid for taxes, rents, etc... _- 976,298 
Leaving what the Inter-State Commerce Commission defines as 

Net Railway Operating Income $7 308,764 


To this add income from other youre es and inte rest and div ide nds 


on securities owned, &c., of - J 5,862,629 


Giving a total of 
From which was paid the rentals for leased roads, 
bonded debt, and other fixed charges, of 


“ $13,171, 393 
intere 


st on 
: 7 354,017 


Leaving a balance of en Fre 
which was added to the accumulated surplus earnings of prior 3 years. 


The income account of your company for the year 1924, 
rearranged in accordance with rules promulgated by the 
Interstate Commerce Commission, with comparative results 
for the year 1923, is shown in Table No. 2 [pamphlet report }. 

FINANCIAL. 

The capital stock of The Delaware and Hudson Company 
on December 21 1924 was $42,503,000, there having been no 
change during the year. 

The total funded debt was $74,174,400, an increase of 
$3,834,600. On December 10 1924 there was issued $4,600,000 
principal amount of The Delaware and Hudson Company’s 
First and Refunding Mortgage Four Per Cent Gold bonds 
maturing on May 1 19438, to provide funds for the discharge 
of various short term loans made to provide for capital ex- 
penditures and refunding $500,000 underlying First Mort- 
gage Six Per Cent bonds of the Schenectady and Duanes- 
burgh Railroad Company, which matured on September 1 
1924, and were paid. 
pay for 1,500 freight cars allocated to your company by the 
United States Railroad Administration were 
by the payment of $265,400 which matured January 15 1924. 

The sum of $422,040, being 1% of the par value of the 
first and refunding mortgage gold bonds outstanding on 
June 1 1924, was paid during the year to the trustees under 
the mortgage securing that i making the total paid to 
December 31 1924 $5,324,300. The sum paid was expended 
in additions and betterments to the mortgaged property in 
ac@rdance with the trust 

There was accumulated 


ssue, 


agreement. 
in the Coal Department sinking 


fund during the vear, in accordance with the ordinance 
passed on May 9 1899 and amended on May 10 1910, $405,- 


873 89, which has been used in the acquisition of coal lands 
and unmined coal in Pennsylvania. 

Final settlement of the account with the United States 
Government for the Guaranty Period, March 1 to August 31 
1920, in accordance with the Transportation Act, 1920, was 
concluded December 16 1924 by-the payment to the company 
of $443.48906. This, in addition to advances of $2,710,000 
previously received, makes a total of $5,155,489 06 from the 
Government in liquidation of this claim. 

COAL DEPARTMENT. 
Production. 

The anthracite produced by your affiliated corporations 
during the year 1924, including the product of washeries, 
aggregated 9,254,240 long tons, an increase of 1,065,371 
tons, or 13%, above 1923. This output was 13% of the | 


, those of workers in 
building trades 101% and those of persons engaged in agri- 
On December 1924, accord- 
ing to the same authority, the cost of living was but 66% over 
July 1914 and was 19% less than at the peak of July 1920. 
Compared with the latter date, the wages of anthracite 
workers showed an increase of approximately 39%. Thus 
the anthracite industry has been forced to assume a burden 


| of enhanced wages when most other basic industries have 


a 
376 


| The assessments of local taxes for the year 1924 


| 5%, under 1923. 
The Six Per Cent Gold notes issued to | 


decreased | 


| 





moved in the contrary direction. 
Tazres, 

Taxes are constantly being increased not only locally, 
in the mining regions, but by the State of Pennsylvania. 
against 
the coal lands and properties of your affiliated companies 
increased 15% over 1923. In 1921 the State of Pennsyl- 
vania enacted a discriminatory special tax of 144% on the 
value of all anthracite prepared for market. This tax, on a 
normal year’s production by the entire industry, would pro- 
duce about $10,000,000. It is substantially an exaction from 
the anthracite burning public and is a burden on one large 
industry which the State does not impose on its other indus- 
tries. Suit to test the Constitutional validity of this tax is 
now in progress in Pennsylvania. 

RAILROAD DEPARTMENT. 
Operating Revenues. 

Gross operating revenues of your railway during the year 
1924 amounted to $45,012,988, a decrease of $2,507,464, or 
This decrease resulted from differences in 
the volume and character of the traffic handled, there being 
no material changes in rates or divisions. 

Freight.—Freight revenues decreased $1,926,667, or 5%. 
Revenue from anthracite traffic decreased $1,131,275, and 
from bituminous coal $890,109, a total reduction in coal reve- 
nues of $2,021,384, or 8%. The revenue from all other 
freight increased $94,717. The reduction in anthracite reve- 
nue resulted from a greater amount of short haul movements 
into storage points and a reduction in the long haul traffic 

Rouses Point, Rutland and Mechanieville. Market con- 
ditions brought about increased deliveries to connections on 
the Pennsylvania Division and to the New York Central 
Railroad with consequent short nauls. There was a reduc- 
tion of 11% in anthracite ton miles, which is equivalent to 
$2,340,150 of revenue, but this loss is partially offset by an 
increase in the earnings per ton mile of 6%, or $1,208,875. 
‘There was an increase of 716,772 tons carried. The anthra- 
cite in storage at the end of 1924 was 722,462 tons greater 
than at the close of 1923, which approximates the increase 
in the tonnage transported. The average haul in 1925 was 
144.7 miles and 122 miles in 1924. The reduction in bitumi- 
nous coal revenue was principally due to the Boston & Maine 
Railroad transferring its fuel supplies to other routes. 

The average per tone mile received from revenue freight 
was 1.104 cents, compared with 1.052 cents in 1923, an in- 
crease of 444%. The average car load of revenue freight 
decreased aan f .95 tons in 1923 to 29.78 in 1924 and there 
was a decrease of 13.97 miles in the average length of haul 
from 152.17 miles to 138.20 miles. Revenue freight trans 
ported aggregated 25,327,365 tons, of which traffic originat- 
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ing and terminating on your railroad contributed 22%, traf- | the Hudson River at that point. At the end of 1924 ap 


fic originating on your railroad and destined to points on | 


other roads contributed 41%; traffic as to which your rail- 
road performed an intermediate service contributed 24%, 
and traffic received from other carriers and destined to 
points on your railroad contributed 13%. The total revenue 
tonnage was 13,656 tons less than in the previous year. 
Carload traffic increased 9,962 tons, while there was a de- 
crease of 26,618 tons in less than carload traffic. 

Passenger.— Passenger revenues decreased $201,621, or 
due entirely to a decline in travel resulting from the 
increased use of automobiles. 

Other Revenues.—lReceipts from mail transportation 
amounted to $231,577, a decrease of $3,371, or 1% under 1923. 

There was a decrease in express earning of $80,578, or 
12%. While there were some minor changes in rates, the 
reduction is almost entirely attributable to the smaller vol- 
ume of business. 

Demurrage receipts decreased $63,875, or 25%. 

Miscellaneous revenues increased $85,443, largely on ac- 
count of increased receipts from the storage of anthracite. 


rc, 
wv /t, 


Operating Expenses. 

Operating expenses amounted to $36,727,926, which 
$2,624,314, or 7% less than in 1923; 
more than in 1922, 

Transportation expenses decreased $2,678,000. There was 
a smaller volume of traffic to handle, and it was handled 
under more favorable weather conditions than those of 1923. 
Cost of fuel and other expenses decreased $1,325,000, largely 
by reason of the smaller quantities consumed. Although 
there was a decrease in the price of coal, the price level of 
other materials slightly increased. Increased wages were 
granted to enginemen and trainmen, hostlers and switch 
tenders, agents, telegraphers and towermen. The labor cost 
of conducting transportation was reduced approximately 
$1,510,000, 65% of which, or about $870,000, resulted from 
curtailment in the amount of overtime worked. 

Expenditure fur maintenance of equipment was $913,000 
less than in 1925, largely on account of improved conditions. 
Certain increases in wages made during the latter half of 
1923 applied throughout the year 1924, and these, together 
with increases granted early in 1924, raised the labor cost 
approximately $250,000. There was also an increase of 
$360,000 due to the use of greater quantities of materials. 
On the other hand, increased efficiency, favorable weather 
and the satisfactory condition of the motive power permitted 
decreases in the hours worked, which resulted in economies 
amounting to about $1,618,000, 

A rather extensive maintenance of way program brought 
about an increase in expenses of $914,925. Approximately 
16,000 more gross tons of new and relay rail and 90,000 more 
cross ties were applied in 1924 than in 1923. 

The increase in traffic expenses was brought about by 
the return of furloughed employees, an increase in forces at 
various soliciting stations and the establishment of an office 
in Atlanta, Georgia. Increased activities of the Traffic De- 
partment resulted in increased traveling expenses. 

To summarize: Maintenance of way expenses increased 
$914,526, or 20%; maintenance of equipment expenditures 
decreased $913,531, or 7%; traffic expenses increased $87,- 
559, or 18%; transportation costs decreased $2,678,658, or 
14% ; miscellaneous operations decreased $14,723, or 5%, 
and general expenses decreased $23,358, or 1%. 


Hire of Freight Cars. 


During 1924 your company paid $2,242,588 to foreign roads 
anc $150,158 to private car lines and individuals for the use 
of their freight cars and received $2,988,154 for the use of 
its own cars by other railroads, the favorable balance being 
$595,409. In 1923 the balance was $262,635 against your 
railroad. 


is 
and $1,112,873, or 3% 


Tazes, 

Taxation took $1,437,180 out of your revenues, an increase 
of $317,822, or 28%, over 1923 and $762,196, or 113%, over 
1914. The increase over 1914 comprehends an increase in 
income taxes of $203,994, or 657.90%; in gross earnings 
taxes of $16,157, or 38.32%; in capital stock taxes of $31,- 
407, or 25.48% ; and in local property taxes of $510,638, or 
106.71%. Federal income taxes subtracted $235,000 from 
your 1924 income. 

Between 1920 and 1924 the railways throughout the coun- 
try have been able to effect reductions in operating expenses 
of nearly 25%, amounting to approximately $4,300,000 per 
day. While these economies have been going on, taxes, far 
from being reduced, have increased from $808,000 to over 
$1,110,000 per day, an increase of over 35%. 


Additions and Betterments. 


During 1924 your company’s investment in added and im- 
proved property was $1,377,220; property abandoned was 
valued at $1,311,791; a net increase in the road and equip- 
ment account of $65,429. The principal items are described 
below : 

Work was continued on changing Bridge T-17.61 at Troy, 
N. Y., to provide greater clearance and channel width in 





proximately 40% 
finished. 

A new steel and concrete overhead bridge 0.8 mile north 
of East Worcester was Completed in November 1924, elim- 
inating a grade crossing with the State highway. Construc- 
tion of an undercrossing about one mile and one-quarter 
south of Greenfield and a new steel overhead bridge at 
Crescent were commenced during the year. 

The weight of rails and capacity of other track materials 
were increased and the condition of the track was improved 
by the addition of a large number of tie-plates and rail- 
anchors. 

The installation of a new 105-foot twin-span turntable at 
Oneonta, commenced in 1923, was completed during the year 
and will facilitate handling engines at that point. A 75-foot 
turntable was installed at Jefferson Junction to replace a 
65-foot turntable. 

Larger track scales were installed at Green Island and 
Cambridge. The new coaling plant at South Junction, com 
menced in 1922, was completed and put into service. 

Lands were purchased, at Green Island and Whitehall for 
future development, at Schenectady for yard expansion, at 
Wadhams and Worcester for drainage purposes and at Afton 
for elimination of a private crossing. 

The cost of maintaining Bridge 73.91 at Comstock and 
Bridge 77.03 at Whitehall was eliminated by filling in the 
old Champlain canal and removing the structures, 

A “balloon” track is being constructed at Lake George to 
facilitate the movement of trains. 

Exercising an option in the contract made with the Air 
teduction Sales Corporation in November 1922, title in the 
name of your company was acquired to all the cutting and 
welding outfits in use on the property. This reduced the 
cost of all oxygen used 35 cents per 100 cubic feet. 

An experimental steam locomotive capable of maintaining 
a steam pressure of 350 pounds, or 100 pounds more than 
the maximum now in use on other railroads, was built by 
the American Locomotive Company according to plans de- 
vised in behalf of your company and was delivered in Decem- 
ber 1924. This locomotive has been christened “The Horatio 
Allen,” in honor of the company’s engineer who, on August 8 
1829 piloted over its tracks the first locomotive ever oper- 
ated in America, the “Stourbridge Lion.” The new loco- 
motive is now performing work satisfactorily under service 
conditions and is expected fully to justify the anticipations 
of improved efficiency that led to its development. 

Four locomotives were altered from consolidation to 
switching type and fourteen additional M. & L, boosters were 
acquired. Improvements in motive power were made by 
applying steel bumper beams, flange oilers, power reverse 
gears, superheaters, adjustable driving box wedges and 
steel cabs to a number of locomotives. 

Gas lighting systems on passenger cars are being replaced 
by electric lights, which are more economical. 

Passenger coach No. 9, built in 1882 and used on the old 
“Gravity railroad,” was recovered and restored to its original 
condition and will be preserved as an historical relic. Ca- 
boose No. 10, formerly used on the Albany and Susquehanna 
Railroad, in which the first meeting of the Brotherhood of 
Railroad Trainmen was held, has also been restored to its 
original condition and placed in Neawah Park, Oneonta. 

One 100,000-pound capacity box-car was built to replace 
car No. 51,208, destroyed in June 1923. A large number of 
freight and passenger cars were improved by the applica- 
tion of such appliances as camel door fixtures, steel ends, 
Hutchins roofs, metal sheathing straps, Davis steel wheels 
on produce cars, “Z’ bar reinforced ends, 5-in. x 9-in. trucks 
and 10-in. air brake equipment, 10-in. plank on sides and 
ends of cars, reinforced underframes and draft gears. 

Ten locomotives, 757 freight-train cars, and 101 units of 
work equipment were retired from service. Two passenger- 
train cars were converted into pay cars, and 122 freight- 
train cars and 27 passsenger-train cars were converted into 
work equipment. 


of the proposed changes remained un- 


Valuation. 


The suit to test the so-called “tentative valuation” of your 
company’s railroad was argved before the United States 
Supreme Court on November 19 1924 and on January 5 1925 
a decision sustaining the District Court was rendered. Al- 
though technically an adverse decision, the rule declared by 
the Court, that these tentative orders have no probative 
effect in any proceeding, is deemed strongly beneficial as 
strengthening the general position of the carriers in valua- 
tion and other proceedings. Further proceedings before the 
Commission, suspended pending this decision, may be re- | 
sumed during 1925. 

The cost of your company’s valuation work, to the end of 
$1924, aggregated $691,42955, of which $554,855 26 was 
charged to corporate operating expenses and $136,574 29 to 
the operating expenses of the United States Railroad Ad- 
ministration. 


Industrial Department. 


Approximately all the industries served by your company 
had an active and prosperous year. Ninety-seven new indus- 
trial plants were located along the tracks of your railroad, 
compared with seventy-three in 1923 and sixty-three in 1922. 
In addition, there were forty extensions to plants already 
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established, which compared with thirty-four in 1923. Fif- 
teen new side tracks were authorized or built at an estimated 
cost of $45,372, of which $14,031 was borne by your company 
and $31,341 by the industries served. 

Advocates of deepening the channel of the Hudson River 
to the head of navigation at Troy have been active during 
the past year in an attempt to secure Congressional legisla- 
tion providing for sufficient depth to allow the passage of 
ocean going liners. Your officers have assisted in these 
efforts as the realization of these hopes would promote effi- 


cient transportation and encourage development of the 
Capital District. Anticipating such development, some 


years ago, your Board authorized the purchase of several 
tracks of land in and about the District. These lands, in 
strategie locations, are being held awaiting the time when 
they can be used in aiding the expected expansion. 

New England Divisions Case. 

The Interstate Commerce Commission held several hear- 
ings during the year on the petition of the New England 
carriers seeking additional increases in divisions of freight 
revenue, and the petitions of certain carriers (including 
that of your company) seeking relief from the Commission's 
amended order. The record of testimony was closed at a 
hearing held on December 12 1924 and dates from April 2 
to May 21 1925 have been fixed for filing briefs by the re- 
spective parties. In February, owing to changes and devel- 
opments of importance in the New England situation, your 
company was impelled to file a petition asking the Commis- 
sion to reopen the record for the purpose of further investi- 
gation, and this petition is now held under advisement. 


Anthracite Rates. 


The inquiry of the Interstate Commerce Commission with 
respect to rates on anthracite was concluded early in the 
year and briefs were filed. 


Eastern Class Rate Investigation. 


By an order entered on May 13 1924 the Interstate Com- 
merce Commission began an investigation of the inter-State 
class rates of carriers operating in Official Classification 
territory with a view to determining whether such rates are 
reasonable under the Interstate Commerce Act. In a notice 
issued by the Commission on November 28 1024 it is stated, 
among other things, that it is not the primary purpose of 
the inquiry either to add to or subtract from the aggregate 
revenues of the carriers, but rather to adopt a class rate 
structure that will be as simple as it can be made with 
regard to the public interest and without undue prejudice. 
The Commission added that this did not mean that proposed 
rates would be rejected on the ground that they would in- 
crease or decrease aggregate revenues. Hearings were begun 
in Washington on February 4 1925. 


Investigation of Divisions of Freight Rates in Eastern 
District. 


The Commission issued an order on December 9 1924 di- 
recting a general investigation of the divisions of freight 
rates in the Eastern District exclusive of New England. No 
date for hearing has been set, but the carriers in interest 
have received official requests for data. 


Group Insurance and Pensions. 


Your company’s group insurance plan, whereby compre- 
hensive protection is afforded to its employees against losses 
by death, illness, accident and unemployment, has been coh- 
tinued in effect. During the year 1924, the third in which 
the plan has been in operation, premium payments amount- 
ing to $142,651 64 were contributed by your company. The 
amounts paid under the plan to employees and the bene- 
ficiaries indicated by them amounted to $242,222 57, classi- 
fied as follows: 


123 Death claims $159,512 44 





562 Health claims. -- 65,720 22 
59 Accident claims “ 4,804 29 

3 Accidental death and dismemberment claims 3,600 00 

11 Total and permanent disability claims 5,882 76 

? 37 Unemployment claims 2,702 86 
795 OO =e $242,222 57 





All the claims, except those covering unemployment, were | 
paid by the Metropolitan Life Insurance Company, which | 


underwrites this plan. On December 31 1924 the pension 
roll contained 226 retired employees, a net decrease of six 
during the year. The amounts paid by the company to pen- 
sioners during the year aggregated $104,128 25. 


Stabilization of Railway Employment. 


At a meeting of the Association of Railway Executives on 
September 18 1924 a committee was appointed to formulate 
a plan of study of the possibilities of stabilizing railway 
employment. It is of the first importance to the carriers 
and their employees that employment shall be, as far as 
practicable, continuous, but no concerted movement towards 


the ascertainment of facts or the inauguration of corrective | 


measures has heretofore been undertaken. Steady employ- 
ment in actual transportation service depends upon the 
equilibrium of general industry. If the 


widely transportation must of necessity move correspond- 
Nevertheless, existing conditions can be improved, 
Consideration by a 


ingly. 
especially in the fields of maintenance. 


latter fluctuates | 


| tion expenses, $13,755; power 





sub-committee, which includes two members of the Inter- 
State Commerce Commission and accounting representatives 
of the carriers, has led to inquiries which when completed 
are expected to supply a basis for further action. 


Federal Control. 


The Director General of Railroads has submitted to the 
President of the United States a final report on the adjust- 
ment of claims of carriers whose properties were taken over 
and operated by the Federal Government during the twenty- 
six months which commenced on January 1 1918, and ended 
with February 29 1920. The admitted loss to the Govern- 
ment during this period aggregated $1,123,500,000 which, 
with the $536,000,000 estimated as being necessary to cover 
the expenses of the so-called “Guaranty Period” and $15,- 
000,000 required to reimburse certain short lines under Sec- 
tion 204 of the Transportation Act, brings the liquidated cost 
of the experiment to an aggregate of $1,674,500,000; the 
losses in unliquidated damages to the properties and de- 


moralized railway and public morale are uncalculated and 
incalculable. 


ALLIED STEAM RAILWAYS. 


Greenwich & Johnsonville Railway Company. 

The operating vevenues of the Greenwich & Johnsonville 
decreased $24,360, or 13% under 1923; operating expenses 
decreased $13,027, or 9%; and net operating revenues 
amounted to $43,825, which was $11,323, or 21% less than in 
1923. The freight movement, in ton-miles, decreased 11%. 
Passenger miles decreased 15%. 


The Quebec, Montreal and Southern Railway. 


The operating revenues of The Quebec, Montreal and 
Southern decreased $93,034, or 14%, while the operating 
expenses increased $2,769, or less than 1%. Ineome from 
rent of freight cars decreased $47,682, or 11%, and the net 
income before deducting interest due your company was $148,- 
095, a decrease of $123,825 under the preceding year. The 
freight movement decreased 5,813,555 ton-miles, or 22%, and 
freight revenues decreased $65,109, or 14%. The passenger 
movement decreased 320,491 passenger-miles, or 8%, and 
passenger revenues $12,668, or 9%. 


Napierville Junction Railway Company. 


The operating revenues of the Napierville Junction de- 
creased $61,741, or 9% ; operating expenses increased $29,467, 
or 8%, and net income decreased $85,923. 


ALLIED BOAT LINES. 
The Champlain Transportation Company. 

The operating revenue of The Champlain Transportation 
Company decreased $12,904, or 9%; operating expenses de- 
creased $8,247, or 5%, and the net operating deficit was 
$32,368, as compared with a deficit of $27,710 in 1923. 


The Lake George Steamboat Company. 


The operating revenue of The Lake George Steamboat 
Company decreased $623, or less than 1% under 1923; oper- 
ating expenses decreased $8,256, or 6%, and the net operat- 
ing income was 436,284, as compared with $28,650 in 1923. 


ALLIED TROLLEY LINES. 
United Traction Company. 


Operating revenues of the United Traction Company from 
all sources during 1924 amounted to $3,205,856, operating 
expenses to $2,739,408, and taxes to $336,840. Operating 
income was $129,608, compared with $149,712 in 1923, a de- 
crease of $20,104. Operating revenues decreased $28,293, or 
1%, as compared with the preceding year. Operating ex- 
penses decreased $67,312, or 2%, and taxes increased $59,123, 
or 21%. In operating revenues a loss of $36,425 resulted 
from decreased sales of power to other companies, but was 
partially offset by an increase of 207,178 in the number of 
passengers carried from whom revenue in the amount of 
$10,351 was earned. 

Among the items of decreased operating expenses were: 
Injuries and damages, $38,300; paving, $54,015; transporta- 
purchased, $15,054; removal 
of snow and ice, $36,685. But these were partly offset by 
the following increases: Maintenance of structures, $5,446; 
maintenance of power and line, $4,451; equipment retire- 
ments, $71,617, and track and roadway labor, $12,009. 

The company’s proportion of the cost of new pavement laid 
in 1924 was $212,759, of which $31,524 was chargeabie to 
operating expenses and the balance to cost of property used 
in the public service. Reconstruction of tracks made neces- 
sary by a continuation of extensive street paving programs 
cost the company $330,165, requiring charges to operating 
expenses of $114,205. This unjust paving burden is the 
result of stale State laws which in political practice seem 
as fixed and immovable. When the municipalities of 
Cohoes and Rensselaer decided to carry out during 1924 
paving programs which would involve an expenditure of 
$117,000 on the part of the company, for new tracks, struc- 
tures and pavement, the management concluded that the 
volume of business did not justify such extensive participa- 
tion and the tracks in this region were abandoned—gasoline 
motor-bus lines being substituted in Rensselaer and track- 
less trolley lines in Cohoes. 
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$28,580, or 437% 


program, 


Hudson Valley Railway Company. 


revenues of the Hudson Valley Railway 
pany during 1924 amounted to $910,215, operating expenses 
to $935,025, and taxes to $95,580. 
year was in deficit $120,390, 
$15,826 in 1923, a decrease of $136,216. 
decreased $50,893, or 5%, from the preceding year: 
ing expenses increased $56,743, or 67% ; and taxes increased 
Extensive use of automobiles is the prin- 
cipal factor in the decrease in opera 
the municipality of Glens Falls engaged in a street paving 
the cost to the company being $19,095, of 
2,901 had to be charged to operating expenses and $16,197 | 
to capital. 


Plattsburgh Traction Company. 





Com- 


compared with an income of 
Operating revenues 
operat- 


ting revenues. In 1924 


which 





which operates in its aid and service. 
incident must continue to temper the confidence of investors 
in railway enterprise, at least until there is a general acqui- 
escence in the sound and necessary principle that excludes 


[ Vo. 120. 
tain political advantage by treating a plainly economic prob- 
lem as though it were one to be solved by political methods. 
Nevertheless, until the economic situation became definitely 
Operating income for the | promising, the subversive movement gathered strength and 
| momentum, and its eventual disintegration appears more as 

the result of the unrelated circumstances that brought re- 
newed prosperity than as that of recognition of the funda- 
mental principle that one great industry cannot derive last- 
ing benefit at the cost of injustice 





to another great industry 


polities from strictly economic fi2lds. 


Operating revenues of the Plattsburgh Traction Company 


amounted to 
taxes to $2,310. 
deficit $3,668, compared with an operating income of 
1923, a decrease of $3,766. 
$2,682, or 8%, from the preceding year; 
increased $881, or 3%, and taxes increased 
account of continued and inevitable losses in the operation of 
this property it has been decided to close operations and to 
recover whatever portion of the capital represented may be 
practicable through its sale or salvage. 


Troy and New England Railway Company. 
Operating revenues of the Troy and New England Railway 
Company amounted to $25,285, operating 
and taxes to $3,150. 
$740, compared with $7,082 in 1923, a 
Operating revenues decreased $4,858, or 16%, 
ceding year; 


e ; . Fae a at 
Having abundant proof that | Demand loans and de- 
the profitable operation of this property is impracticable, it posits.......--- --- 


has been decided to discontinue the service which it renders 
and to recover 
salvage. 


The warked business activity of 1923 
continued throughout 1924, but, although the railroads gen- | my phe pa gia 
erally enjoyed improved net earnings, they did not receive | Assets due from United 
their reasonable and proper share of the profits from the | 
commerce in which they 
traffic and highly efficient 
the railroads for the fifth successive period failed to earn 
the fair return ostensibly promised by the Transportation | 
Improvement may appear when the results of the last 
two years are compared with those of still less satisfactory 
years that preceded them, but such comparisons are the sole 
basis of an optimism which exists principally outside of rail- | 
way circles. The failure of the carriers to earn the fair 
return apparently 
period of real commercial prosperity is not less than a severe | 
indictment of the existing system. 
sustain themselves during 
tainly suffer dangerously during business depression. 

The misconceptions that arise from attempts to turn eco- | 
nomic problems, like those of railway rates and regulation, 
into political issues, and the dangers to which they inevitably 
lead, are illustrated by the 
way rates applicable to agricultural products that began in | 
1925 and extended through the earlier months of 1924. 
failures in the regions of surplus spring wheat production, 
following in many instances close upon injudicious purchases 
of farm lands and equipment at excessive prices and ex- 


travagant resort to credit for these and even less desirable | oo Rg ye tg 
purposes, had created painful financial conditions in the balances payable- - 


agrarian sections directly affected. 
of suffering and urs 
were promptly and sympathetically inaugurated and prose- 
cuted with success, 
grain-producing States, 
revenues, 


; : ; P | Funded debt matured 
in which they attributed to the railways “unpaid : 
and the charges for railway services all the inevitable con- | Vemeeees interest ac- 
cruec 


sequences of unfavorable weather, 
tion of Canadian 
unwise indulgence. 
the advent of 1924 there came improved American crops, 
Canadian rivalry at least temporarily became less effective. 
prices were more favorable, 
tion of railway revenues, 
ture again became one of prosperity. 
1924 the 1924 grain crops of the United States had an aggre- 
gate value of $4,291,928,000, and the cotton crop a value of 
making a total never 
country’s history except in the single year 1920, when the 
purchasing power of money was at its iowest. 
proved conditions, the attack upon the railways became less 
alluring and those for whose deception it was undertaken 
were not slow to realize that the conditions under which 
they suffered in 1923 and the vastly improved conditions 
which they enjoyed in 1924, had both occurred under the 
Same schedules of railway charges. 
were decidedly unfavorable to those who had sought to ob- 


$1,741,491,000, 


$30,562, 


operating expenses increased $355, or 2% : 
taxes increased $1,149, or 57%. 


whatever 


grain producers, 


operating expenses to $31,920, and 
Operating income for the year was in 


$98 in 
Operating revenues decreased 
operating expenses 
$203, or 10%. On Items 
Investments— 


equipment ------- 


Miscellaneous 
property - 


expenses to $21,345, 
Ope rating income for the year Was 
decrease of $6,342. 
from the pre 

¢ and 


companies - 
Other investments - - - - - 


Current Assets— 


Special deposits 
Loans and b 
Traffic and 


is practicable out of capital by 


‘ND SED coins Som ih vice & 
GENERAL, Miscellaneous accounts 

’ . receivable - - - - 
Conclusion. Materials and supplies _- 


7 Interest and 
was substantially | 


States 


participated. 
and 


In spite of abundant Act, 
. ] 
economical management, | 


1920 - 


Deferred Assets— 


| 
| 
| ingurance and 


fu 
Other asiscca assets _ 


| 

: ‘ Unadjusted Debits— 
promised by the statute even during a | / 
' 
| 


If the carriers can barely 


: | Securities issued 
prosperous times they must cer- 


Items. 


agitation in regard to the rail- enn 


Crop 
I Long Term Debt— 


Current Liabilities— 


Audited 
wages payable. 
Miscellaneous 
ee 


There was a great deal 
gent necessity for relief measures, which 


A few politicians, mostly located in the 
began a campaign to break 


Div idends 
down | paid 


plant diseases, competi- 
unsound purchases, and 


Happily, the scene rapidly shifted: with 


Deferred Liabilities— 


and, without further diminu- 
the general condition of agricul- 
At the prices of July 1 


Unadjusted Credits— 


Insurance 
reserves _- 


Accrued 


approximated in the equipme 


With im- 
Corporate Surplus— 


Additions to 
—— 


In short, the reactions 








Coal lands and real estate 
Investment in road and 


Improvements on leased 
railway property - - --- 
Deposits in lieu of mort- 
gaged property sold - - - 
physical] 


Investments in affiliated 





ills receivable 
car service 

balances receivable - -- 
Agents’ and conductors’ 


dividends 
SR es tesa dems 


Government 
under Transportation 


ASSETS. 


1924. 
$7 009,593 41 


75,454,726 36 
10,596 484 39 
292,829 00 
,623 207 75 


54,193,790 55 
4,774,722 20 


— 





$153 945,353 66 


By order of the Board of Managers, 
L. F. LOREE, President. 


1923. 


7,041,068 64 
75,862,682 31 
10,123 ,099 22 

292,679 00 

1,666 632 86 


52,660,389 61 
4,774,723 20 


Recollection of this 


GENERAL BALANCE SHEET—DECEMBER 31 1924-1923. 


Increase (+) or 
Decrease (—). 


—$31,475 23 
—407 955 95 
+473 ,385 17 
+150 00 
—43,425 11 
1,533,400 94 
—1 00 





$15 2, 2.421 ,274 84 


+$1 





3,525,455 86 


4,000 00 
304,334 90 


1,305,737 79 
145,316 48 


2.520.368 45 
4,050,963 50 


160, 069 46 


5,583 34 
47 381 69 


3,128,257 95 


710,384 98 


1,680,822 17 
226,114 18 


3,289,153 79 
4,128,001 31 


524,078 82 


+397,197 91 


_ “4 52,909 74 


375,084 38 


~—80,797 


—768,785 34 
—47 ,037 81 


—9,183 76 
> —68 ,968 71 
4 +23 ,938 45 


70 


—710,384 98 





$12,099,211 47 


$14,191,227 53 


— $2,092,016 06 





Working fund advances_ 
other 


$11,665 00 


962.782 37 
31,451 71 


$11,315 00 


959,709 25 
24,867 44 


+3350 00 


+3,073 12 
+6,584 27 











Rents and insurance pre- 
miums paid in advance 
| Other unadjusted debits- 
or as- 
sumed—vU npledged - - 








~ $1,005,899 08 $995,89169 +$10,007 39 
$89,037 44 $113,97013 —$24,932 69 
1,424,057 88 1.481.83492  —57.777 04 
400 00 400 00 sate 
$1,513,495 32 $1,596,205 05 - — $82,709 73 





Tees GH. ccwwwnes 


Capital stock - ee cael 


$168,563 ,959 53 $169,204 599 11 


LIABILITIES. 


1924. 


$42 503,000 00 


1923. 
$4. 


to 


-503 ,000 00 





— $6 10,639 58 


Increase (+) @& 
Decrease (—). 





Funded debt unmatured - 


$74,174,400 00 


$70,339,800 00 


+$3 834,000 00 





accounts and 
ac counts 


Interest matured unp: aid 
matured un- 


Unmatured rents accrued 
Other current liabilities. 


Other deferred liabilities - 


$540,000 00 
453,114 94 
5,857 ,850 09 


446 434 7 
53,904 7! 


“= 
‘ 
0 


157 ,583 25 

15,400 00 
678.264 33 
115,832 O01 
736.124 03 





$9,054,608 17 





$624,992 80 


$3 340,000 00 
708 623 87 —25 
9,368,253 33 —3,5 


402,431 13 
54,627 00 


150,196 50 
7,000 00 


666 558 66 


115,832 O01 


695,438 


$15,508,960 71 


21 + 40,685 


+8,400 
+11,805 


0 


J 


—$6, $54,352 54 





$590,630 42 


— $2,800,000 00 
5,508 93 
10,403 24 


+44,003 64 
—722 25 


+7 ,386 7 


5 
00 
67 


RO 


+ $34,362 38 





Tae PERG 6«cccaacqne 
and casualty 
Operating reserves __--- - 
-- apap 


Other eajuned credits 





$1,018,706 66 $550,577 98 +$468,128 68 
918,702 37 915,629 25 +3,073 12 
675,059 33 617,183 55 57,875 78 

8,272,224 32 7,751,787 32 + 520,437 00 
1,400,541 34 1,188,847 38 +211,693 96 
$12,285,234 02 $11,024,025 48 +$1,261,208 54 





property 
income and 


urplus 
Profit. and loss balance - - 


$6,930,560 34 
22,991,164 20 


$6,923,974 10 
22,314,208 40 


+36,586 24 
+676,955 80 





$29,921,724 54 


$29,238,182 50 


+ $683,542 04 





Total liabilities ...... 


$168,563 ,959 53 $169,204,599 11 


—$640 639 5a 











ApriL 11 1925.] 




















WABASH RAILWAY COMPANY 





NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 81 1924. 








To the Stockholders of the Wabash Railway Company: 


| of Common Stock, for each $10000, par value of Five Per 


The Board of Directors submit the following report of the | Cent Convertible Preferred Stock B with a proper adjust- 


operations for the year ended December 31 1924: 


Increase (+-) or 


1924. 1923. Decrease (—). 
Average mileage operated _- 2,489.93 2,476.59 +13.34 











Operating revenues (see be- 
eae eee $65,780,929 36 $66,617,636 46 —$836,.707 10 
Operating expenses (see be- a 
| ee ay 50,298,417 63 $52,033,494 68 —$1,735,077 05 
Net operating revenue-_-_$15,482.511 73 $14,584,141 78 +$898,369 95 








Railway tax accruals___-_-_- $3,036,367 15 $2,470,80000 +$565,567 15 
Uncollectible railway rev- 
eine aadllpagial 14,181 61 16.384 39 —$2,2027 
| ERE ee eet $3,050,548 76 $2.487,18439  +$563,364 37 





Operating income $12,431,962 97 $12,096,957 39 +$335,005 58 





Other Operating Income— 


Rent from Locomotives - _- $97,053 75 $51,129 17 +$45,924 58 
Rent from Passenger-Train 

RRA 41,038 46 31,247 44 +9,791 02 
Rent from Floating Equip- 

I iatat at ca nick te sh de a hea oh te et 29.130 97 6.348 50 +22,782 47 
Rent from Work Equipment 19.372 93 20.595 58 —].222 65 
Joint Facility Rents___ _-_-. 525,895 92 373,004 76 


+152,891 16 
+ $230,166 58 
+$565,172 16 


keh de pubebondwns $712.492 03 $482,325 45 





$12,579,282 84 





Total operating income -__$13,144,455 00 





Deductions from Operating 


Income— 

Hire of Freight Cars—Debit 

PEI POL $1,852.217 21 $1,751,072 82 +$101,144 39 
Rent for Locomotives. __-.- 116,643 42 106,722 21 +9,921 21 
Rent for Passenger-Train 

Pi connedtedbendauns 73.721 46 70,834 32 +2,887 14 
Rent for Floating Equipm't 800 00 20 10 +799 90 
Rent for Work Equipment. 43,206 35 29.578 14 +13,628 21 


Joint Facility Rents 1,710.086 49 1,623,654 46 


$3,581,882 05 


+ 86,432 03 





$3,796,674 93 +$214,792 88 





Net Operating Income, 
Section 422, Transpor- 


tation Act 1920 $9.347.780 07 $8,997,400 79 +$350,379 28 





Non-operating Income— 





Income from Lease of Road $19.616 52 $24.474 43 —$4,.857 91 
Miscellaneous Rent Income 159,248 56 149,676 19 -+$9,572 37 
Miscellaneous Non-operat- 

ing Physical Property ---~ 27,203 16 30.315 21 —3,112 05 
Dividend Income-_-_.....--. 127,092 00 100,584 00 +26,508 00 
Income from Funded Se- 

GED csccssncsencese 30,673 34 30,146 70 +526 64 
Income from Unfunded Se- 

curities and Accounts. -- 134,630 25 281,029 53 —146,399 28 
Income from Sinking and 

other Reserve Funds. --- 212 50 of i __——- ee 
Miscellaneous Income. - -- - 31,715 66 44,182 45 —12,466 79 

Wb asksncesssscscna $530,391 99 $660,621 01 —$130,229 02 





Gross Income $9,878,172 06 $9,658,021 80 +§$220,150 26 





Deductions from Gross In- 
come— 


Rent for Leased Roads.... $365,250 53 $296,527 52 +$68,723 01 
Miscellaneous Rents -----. 23,688 00 26,389 91 —$2,701 91 
Miscellaneous Tax Accruals 12,491 41 11,372 88 +1,118 53 


Interest on Funded Debt-- 
Interest on Unfunded Debt 
Amortization of Discount 
on Funded Debt--.--.--- 
Miscellaneous Income 
Char 


3,953,703 06 
15,455 75 


30,297 51 


3,860,182 90 
17,805 49 


32,444 72 
2,424 73 


+93 ,520 16 
-——2,349 74 


—2,147 21 


2,336 59 —88 14 





$4,403,222 85 $4,247,14815 +$156,074 70 





wscessesees $5,474,949 21 $5,410,873 65 +$64,075 56 


FINANCIAL. 
Capital Stock. 

The par value of Capital Stock issued to December 31 1924 
was $138,492,967 17, there having been no change during the 
year. 

Under the Articles of Incorporation the holders of the Five 
Per Cent Convertible Preferred Stock B, may, at any time 
after August 1 1918, and up to thirty days prior to any date 
fixed for the redemption of the entire issue of Five Per Cent 
Profit Sharing Preferred Stock A, convert the same into, and 
exchange the same for, Five Per Cent Profit Sharing Pre- 
ferred Stock A and Common Stock of the corporation, such 
conversion to be at the rate of $5000, par value of Five Per 
Cent Profit Sharing Preferred Stock A and $5000 par value 





| ment of declared and unpaid dividends. 


| During the year $2,054,800, par value of Five Per Cent 
| Convertible Preferred Stock B was surrendered and ex- 
| changed for $1,027,400, par value of Five Per Cent Profit 
| Sharing Preferred Stock A, and $1,027,400, par value of 
| Common Stock. Since August 1 1918 there has been $43,300,- 
| 000, par value of Five Per Cent Convertible Preferred Stock 
| B surrendered and exchanged for $21,665,000, par value of 
| Five Per Cent Profit Sharing Preferred Stock A, and $21,- 
665,000, par value of Common Stock. 

Funded Debt. 

The total funded debt on December 31 1924 was $81,314 
036 49, a net increase of $1,098, 74, as compared with De- 
cember 31 1923. This increase was due to issuing certain 
obligations and retiring others, as follows: 


99> 


aw 


Issued During the Year. 
Gondola Car Agreement of 1924 $341,398 75 
Automobile Box Car Agreement of 1924.___ ~~ 2,034,427 50 
$2,375,826 25 


Retired During the Year. 


Eqiupment Trust of 1920—6% Certificates_... $503,600 00 
Equipment Trust of 1922—5% Certificates._... 283,000 00 
New Passenger Equipment—Agreement of 1922 71,417 88 
Equipment Trust of 1923—5%% Certificates_. 134,000 00 
Gondola Car Agreement of 1924........-...-- 34,139 88 


Automobile Box Car Agreement of 1924_-_---- 
Detroit and Chicago Extension First Mortgage 


203 442 75 


48,000 00 
————-_ 1.277 .600 61 


Net Increase $1,098,225 74 


The issue of $341,398 75 is an Agreement of Conditional 
Sale dated February 15 1924 between General American Car 
Co., Vendor, and Wabash Railway Company, Vendee, for the 
purchase of 250 Gondola Cars at a total cost of $684,778 29, 
of which $343,379 54 was paid in cash; the balance of $341,- 
398 75 payable in ten equal semi-annual installments of $34,- 
139 88, beginning October 1 1924, bearing interest at the rate 
of 5% per annum payable semi-annually October 1 and 
April 1 of each year. 

The issue of $2,034,427 50 is an Agreement of Conditional 
Sale, dated February 1 1924, between Western Steel Car and 
Foundry Co., Vendor, and Wabash Railway Company, Ven- 
dee, for the purchase of 1,750 40-ton capacity steel under- 
frame Automobile Box Cars at a total cost of $4,083,555 44, 
of which $2,252,570 69 was paid in cash up to December 31 
1924. It has been arranged to cover the balance due under 
this Conditional Sale Agreement with Wabash Ra!lway 
Equipment Trust Certificates, Series “D,” in the amount of 
$1,826,000 00. These Trust Certificates Series “D” are pay- 
able in eleven equal and consecutive annual installments of 
$166,000 00 commencing December 1 1928 and ending De- 
cember 1 1938, bearing interest at the rate of 5% per annum, 
payable semi-annually, June 1 and December 1 of each year. 

Arrangements have been made for an issue of $2,565,000 00 
par value Wabash Railway Equipment Trust Certificates, 
Series “E,” dated December 1 1924, payable in fifteen equal 
and consecutive annual installments of $171,000 00 commenc- 
ing December 1 1925 and ending December 1 1939, bearing in- 
terest at the rate of 5% per annum, payable semi-annually 
June 1 and December 1 of each year. Proceeds to be used in 
part payment for ten steel baggage cars, four steel passen- 
ger chair cars, two steel dining cars, three steel combination 
passenger and baggage cars, fifty heavy Mikado locomotives 
and twenty-five cabooses purchased under the terms of 
Wabash Railway Equipment Trust Agreement, Series “E,” 
dated December 1 1924 between Andrew 8. Hannum and 
Granville H. Davis, Vendors, Bank of North America and 
Trust Company, Trustee, and Wabash Railway Company, 
the total cost of the equipment being $3,493,297 00. The re- 
mainder of the purchase price not provided by issue of these 
certificates will be paid in cash. The transaction will be 
consummated and delivery of the equipment made in 1925. 
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R OAD AND ik QU IPME NT. 
ROAD. | 
Increased weight of rail and fastenings - - - - - $174,967 12 
Application tie plates - - -- ae ’ 91,948 36 
Application rail anchors - - 24,1 70 91 
Drainage aie Sagal og 14,456 21 
Ballasting : 138,013 45 | 
Additional] tracks — 208,546 41 | 
Bridge renewals and improvements - 217,214 83 
Grade separation AS eee 341,313 93 
River protection. - -- 65,971 18 
Crossings and crossing protection - 41.938 62 
Signals and interlockers 11,284 06 
Stations. - 22 262 53 
Enlargement of dock facilities 11,217 40 
Shop and storehouse facilities, Decatur, Il 487 ,856 00 
Power plants 23,632 34 
Enginehouses and turntables 52,013 67 
Shop machinery . : ot 313 6 19 
Special assess nts . , ’ 
Special assessments __ 99.8 » $2. 017,045291 
EQUIPMENT. 
New. | 
24 freight locomotives $1,470,536 59 
1,750 auto. cars $4 O83 555 44 | 
250 gondola cars 634,778 29 
23 standard =  ca- 
booses 55,523 86 
— 4,823,857 59 | 
10 tank cars 6,223 15 


$6,300,617 33 
ADDITIONS AND BETTERMENTS. 
Steam Locomotives 

OConvert 2 freight locomotives to 
passenger locomotives 

Applying superheaters to 7 
motives 

Applying Walschaert valve gear, 
new cylinders and frames to 
12 locomotives 

Applying aluminum headlight 
cases to 122 locomotives 

Applying stop and check 
to 155 locomotives 

Miscellaneous 


$39,581 49 
loco- 


13,067 24 


10,910 67 


$19 35 


valves 


89 235130 


Bor Cars. 
$39,084 86 
2,432 67 


Rebuild and reinforce 67 box cars 
Miscellaneous improvements 


41,517 53 
Automobile Cars 
Rebuild and reinforce with box 
girder type centre sills and apply 
pressed steel ends to 197 auto- 
mobile cars $162,252 21 
Miscellaneous improvements 6,051 59 


168,333 80 
Coal Cars. 
100 coal cars 94,926 67 
$6 .694 630 63 


Rebuild and reinforce 


The following is a general description of the expenditures 
enumerated : 

One hundred and eleven miles of new 90-lb. rail were laid, 
4 miles in repairs and renewals and 107 miles releasing rails 
of lighter weight. 19 
Decatur Divi- 
22 miles on the Moberly Division and 10 miles on the 
Western Division. 

The policy of 


The replacing of the lighter rail was: 
miles on the Detroit Division, 56 miles on the 
sion, 


mproving the condition of ballasting in main 


tracks Was continued by applying 26,757 cubic yards of 
crushed rock on the Detroit Division, 14.329 cubic yards on 


the Peru Division and 9,442 cubic yards on the Western Divi- 
sion, 20,746 cubie vards of additional gravel 
ballast on the Springfield Division and 16,726 cubie yards 
on the Moberly Division. 


and by applying 


Additional interchange tracks were constructed and placed 
with the Detroit & Ironton Railroad of 51-car 
capacity, at Oakwood, Mich.; with the Toledo & Western 
Ry. ¢ of 125-car capacity, at Adrian, Mich.; and with the 
Ft. Wayne Union Ry. Co., of 33-car capacity, at Ft. Wayne, 
Ind. Industrial tracks of 51-car capacity to serve Northern 
Indiana Gas & Electric Co., at Ft. Wayne, Ind., 
of 49-car capacity to serve the Polar Wave Ice & 
Decatur, IIl., “l in service. A 100-car capacity 
passing track was constructed at Sand, Mich. The rear- 
rangement of tracks and driveways in 17th 
St. Yard, started 1925, and extension to the “River | 
Track” of 24-car capacit Ly Mich., were completed. | 
A team track of 20-car capacity on the Decatur Division and 
one of 20-car the Western 
structed. 


in service 


and tracks 


uel Co., at 
were plac 





and extension 


ip an 


y, at troit, 


capacity on Division were con- 


The program of replacing pile and trestle structures with 
steel and concrete was continued during the year, the bridges 


involved being: Bridge No. 116, near Gilmore, Mo.. 


Moberly Division; Bridges No. 541-A, near Norborne, Mo.. 
and No. 914, near Pattonsburg, Mo., on the Western Divi- 


sion; Bridge No. 1449, at South Milford, Ind., on the Detroit 
Division, started in 1923, was completed. Bridges No. 258, 


near Markham, I1l., and No. 633, near Kinderhook, II... on 


the Springfield Division, were replaced during the year with 
improved structures. 


on the | 


|; year. 


| and Central Aves., 





Elimination of grade crossing at Lafayette St.., 
Ind., 


Ft. Wayne, 
started in 1923, was 91% 








complete at the end of the ' 


The 
Wentzville, 
year. 
his 


undergrade crossing for the State highway at 
Mo., started in 19 was completed during the 
An undergrade crossing was constructed for the State 
High Hill, Mo. Separation of grades at Green 
Detroit, Mich., started in 1923, 
Work was started on the separation of grades at 
and Lawndale Ave., Detroit, Mich., and was ap 
proximately 90% completed. A permanent bridge at Dix 
Ave., in connection with the separation of grades at Detroit, 
Mich., 

Crossing 


99 
23, 


ghway at 
was com- 
pleted. 

Fort St. 


was placed in service. 


signals for protection of highway traffic were 


completed at the following points: Sand Creek, Mich., 
selleville, Mich., Huntington, Ind., Mansfield, Ill., Boody, 
Ill., Reddick, Il, Philo, IL, and Sturgeon, Mo. Highway 


| crossings were renewed and improved at various locations 


in the States of Michigan and Illinois, and at St. Louis, Mo.; 


| the overhead highway bridge consisting of three-panel frame 


structure, 60 ft. long, on concrete piers, near Attica, Ind., 


was replaced with a concrete arch. 

Installation of automatic block signals between Birming 
ham and Harlem, Mo., started in 1923, was completed. 

A new coach shop with transfer table, a storehouse, oil 
house and fuel oil storage house, together with sidewalks, 
yard lighting. air and steam lines, water and fire 
protection lines, and track facilities, were constructed and 
placed in service at Decatur, Ill, to replace facilities de- 
stroyed by fire February 26 1924. In connection with these 
buildings, a power plant was constructed, consisting of two 
000-H.P. water tube boilers, additional vacuum pump, addi- 
tional boiler and feed pump, ash conveyor, concrete coal bins 
and elevated coaling tracks. 

The installation of a gantry crane with concrete cinder 
pits and engine washing pits, at Moberly, Mo., was completed. 
Construction of five-stall frame engine house at Hamilton, 
Ill., started in 1923, was completed. Replacement of 70-ft. 
turntable with 100-ft. turntable at Hannibal, Mo., started in 
1923, was completed. 

In addition to eighty-eight units of shop machinery and 
portable tools installed in the new coach shop at Decatur, 


sewers, 


Ill., to replace equipment destroyed in fire February 26 1924, 
there were twenty units of new shop machinery installed 
during the year, as follows: At Decatur shops two hydrau- 


lic pumps and 15-H.P. motor, one 20-in. motor driven brass 


turret lathe, two electric are welders, one 15-in. x 6ft. bolt 
lathe, one 6-ft. radial drill, one 36-in. draw cut shaper, one 
15-ton electric motor driven traveling crane. one motor 
driven milling machine with cutters, two 18-in. motor driven 
engine lathes, one 24-in. motor driven engine lathe, two 
electric industrial crane trucks, two Fordson tractors with 


twenty trailers; at Montpelier roundhouse one electric are 
welding machine; at Luther roundhouse two economy boilers. 

Special assessments for street improvements were made 
by the following municipalities: Antwerp, O., New Haven, 
Ind.. Huntington, Ind., Lafayette. Ind., Woodburn, Ind., 
Monticello, Ill., Cerro Gordo, Ill, Taylorville, IL, Quiney, 
Ill., Moberly, Mo., and Moulton, Ia. 


FEDERAL VALUATION. 


The valuation of your railway property by the Interstate 
Commerce Commission, in accordance with the Valuation 
Act of 1913, has progressed during the year. The company 
forces are engaged in checking with representatives of the 
Interstate Commerce Commission, the data prepared at time 
inventory of the property was taken, and gathering addi- 
tional information and facts so as to be in a position to pro- 
ceed to a final valuation whenever the Interstate Commerce 
Commission complete their work and officially place a value 
on the property. 

The total expenditures on accoun' 
ber 31 1924 were $1,125,726 06. 


of valuation to Decem- 


OPERATING REVENUES. 
The operating revenues for the Year 
1923 as follows: 


1924 compare with 


$6 .694 .630 63 


1924. 1923 Inc. or De 
Freight $51.546.109 90 $51,698,168 30 $152.058 40 —.29¢ 
Passenger 9 328 464 61 9,794,594 11 166,129 50 —4.76 
Mail 849.062 05 832.168 99 +16,.893 06 +2.03 
Express 1,702,325 44 1,690,049 44 +12,276 00 + .73 
Miscellaneous 2,354,967 36 2.602.655 62 —247,.688 26 —9.52 
Total _- ...-.$65,780,929 36 $66,617,636 46 —$836.707 10 —1.26% 


The decrease in freight revenue of $152,058 40 was prin- 
cipally attributable to the general business depression dur- 
ing the months of April, May, June and July. 

A comparison of freight revenue by general classes of traf- 
fic follow: 

——_—— Rerenue———___ 


1924 1923 
799.738 $7 .606 S85 


~ Increase or 
Decrease. 
+192 ,853 


Commodity— 


Products of Agriculture. $7. 


Products of Animals__- : 6,040,945 6,290,849 —249,904 
Products of Mines -----. 7.783.183 7,225,487 +557 .696 
Products of Forests - -- .- 2,630,156 2.641.346 —11,190 

20.407.493 20.844.541 —437'048 


Manufactures and Miscellaneous - 


Merchandise 6,884,595 7.089 ,060 


_.$51,546,110]§ $51,698,168 


— 204 465 


—$152.058 
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The decrease in passenger revenue of $466,12950 was 
largely due to loss in local passenger earnings as result of 
the extension of motor bus and interurban service and the 
more common use of private automobiles. 

Miscellaneous revenue decreased $247,688 26, the most 
important loss being in demurrage revenue, resulting from 
the prompt loading and unloading of cars at large terminals 
and the absence of congestions in traffic. 


OPERATING EXPENSES. 


The operating expenses for the year 1924 compare with 
1923 as follows: 








1924. 1923 —Increase or Decrease- 
Accounts— 3 ~ 3 % 
Maint. of Way & Struc. 9,913,564 74 9,501,515 13 +412,04961 4.34 
Maint. of Equipment__11.579. 913 53 13,884,271 29 —2,304,357 76 16.60 
eee 1,640,320 43 1,518,003 85 +122,31658 8.06 
Transport'n—Rail Line_24,973,374 17 24,997,689 92 —24,315 75 10 
Miscellaneous Operat'ns 346,745 32 326,555 71 +20,189 61 6.18 
I i a a 1,932,980 86 1,864,184 81 +68,796 05 3.69 
Transp. for Invest.-Cr__ 88,481 42 58,726 03 + 29,755 39 50.67 
Total Oper. Expense_50,298,417 63 52,033,494 + 68 —1,735,077 05 3.33 
The ratio of operating expenses to revenues for the year 


1924 was 76.46%, as compared with 78.11% for the year 1923, 
a decrease in the per cent of 1.65. 

The increase in Maintenance of Way and Structures ex- 
penses of $412,049 61, or 4.34%, was principally due to the 
laying of more rail and track fastenings than in the previous 
year. 

Expenses of the Traffic Department increased $122,316 58, 
or 8.06% over the previous year, due to general readjustment 
in the Traffic Department, the opening of new offices and 
additions to the soliciting force at various points. 


TRANSPORTATION AND TRAFFIC 
The details of Freight and Passenger Statistics and Trans- 
portation Statistics relating to train and car loading and 


commodities handled are fully shown on Pages 24, 25, 26 
and 27 [pamphlet report]. 


STATISTICS 


TAXES. 

The constant increase in the amount of taxes referred to 
in the last Annual Report, has continued during the present 
year, as reflected in the Income Account on Page 5 [pamphlet 
report], and is due to the increase in the valuation of the 
Company’ s properties in Missouri and Michigan, and a gen- 
eral increase in taxation for improved highway construction 
and for public school purposes, 


DEVELOPMENT. 
Property was acquired or 


contracted for to provide for 
enlargement of terminal 


facilities at Montpelier, O., 22.49 
acres; Peru, Ind., 75.94 acres; Decatur, IIL, 5.27 acres, and 
Kansas City, Mo., 109.86 acres; for industrial tracks at 
Ft. Wayne, Ind., .57 acre, and for freight house and addi- 
tional team tracks at Columbia, Mo., 2.24 acres 

Forty-nine new industries were located on the 
your Company during the year. 


tracks of 


GENERAL REMARKS. 

At a special meeting of the stockholders of the Company 
held at Fort Wayne, Ind., on December 29 1924 action was 
taken by the stockholders authorizing the execution of a 
Refunding and General Mortgage and the issue of bonds to 
be known as the “Wabash Railway Company Refunding and 
General Mortgage Bonds,” the aggregate principal amount 
of which at any time outstanding, together with all prior 
obligations as defined in the Refunding and General Mort- 
gage, to be limited to one and one-half times the aggregate 
par value of the then outstanding capital stock of the Rail- 
way Company. The bonds are to be issued in series, each 
series to bear such date or dates and have such maturity or 
maturities and bear interest at such rate or rates as may. 
from time to time, be determined and prescribed by the 
soard of Directors of the Railway Company. 

Under this authority there will be executed and delivered 
to the Equitable Trust Company of New York and Edward 
B. Pryor, as trustees, a mortgage or deed of trust, such 


mortgage covering the lines of railroad, franchises, equip- 


ment, terminals and property therein described. 
Pursuant to the authority thus obtained, arrangements 
have been made (subject to the approval of the Interstate 


Commerce 
Mortgage 


Commission) to issue Refunding and 
,onds to be known and designated as 


General 
“Series A,” 


in the amount of $12.500.000 00, these bonds to be dated 
March 1 1925, and to mature March 1 1975, bearing interest 


at the rate of 54%% per annum payable semi-annually on 
March 1 and September 1 of each year. 

None of the bonds of “Series A” is to be redeemable prior 
to March 1 19535, but all and not a part of the bonds of such 
series are to be redeemable at the option of the Railway 
Company on March 1 1935, or on any interest date there- 
after, at 105% and accrued interest, on not less than 60 days’ 
previous notice, 

$2,500,000 00 principal amount of these bonds are to be used 
for the purpose of reimbursing in part capital expenditures 
heretofore made by the Company out of Income. The Com- 


pany has invested, from November 1 1915 to December 31 
1924, out of Income, a total of $21,008,666 71, of which $10,- 


057,841 85 was spent in the acquisition and construction of 

















additional terminal properties, general improvement of the 
road-bed, tracks, bridges, beg roundhouses, stations, build- 
ings, etc. $1,891,80647 was invested in securities of ter- 
minal and other affiliated railroad companies and $9,059,- 
01839 was used in the retirement of outstanding interest- 
bearing obligations. 

$10,0000,000 00 principal amount of the “Series A” bonds 
are to be issued for the purpose of providing to that extent 
.or estimated capital expenditures during the current year 
for additions, betterments, equipment and other capital pur- 
poses. Authority has been given for the construction of new 
freight yards at Kansas City, Mo., Montpelier, Ohio, and 
Detroit, Mich., additional new car and locomotive shop 
buildings at Decatur, about 14 miles of new second track be- 
tween Montpelier, Ohio, and Detroit, Mich., the lengthening 
of many side tracks, and the purchase of 1,000 automobile 
freight cars. 

An agreement was made with the Ann Arbor Railroad 
Company for the joint use of that company’s tracks and 
facilities between Milan, Mich., and Manhattan Junction in 
Toledo, Ohio, effective December 1 1924. 

By order of the Board of Directors. 


J. E. TAUSSIG, President. 


WABASH RAILWAY COMPANY. 
CONDENSED GENERAL BALANCE SHEBT. 
DECEMBER 31 1924 COMPARED WITH PREVIOUS YEAR, 


ASSETS. 
Increase (4+-) or 
1924. 1923. Docr.ase (—). 
Investments— 3 $ x 
Investment in Road and 
PD os acdcancenas 242 


,553 ,968 40 233,114,916 39 +9,439,052 01 
1,093 97 1,745 36 —651 39 


10,556 10 +9,605 76 
2,003 432 51 +2,281 72 


Sinking funds 

Deposits in Lieu of Mort- 
gaged Property Sold 

Miscellaneous Physical 
Property - - - 


950 34 
2,001,150 79 





Investments in Affiliated 
Companies ------------- 3,701,030 78  3,436,.22706  +4264,803 72 
Other Investments........ ¢ 35.3 335 88 1,529,804 63 —1,494'468 75 
Total ..--.----------- 248,305,417 64 240, 084 794 ‘87 4+8,220.623 07 
Current Ass°ts— e : = 
Cash ....---------------- 5,380,729 05 3,276,986 11 +2,103.742 94 
Special Deposits 1,680 00 900 00 +780 00 
Loans and Bills Receivz able. 1,549,239 02 3,056,926 60 —1,507,687 58 
Traffic and Car _ Service 


_ 


2,724 34 


567 952 03 


Balances Receivable 
Net Balarces due from 
Agents and Conductors 
Miscellaneous Accounts Re- 


1,112,905 32 
689,5 


+599,819 02 


31 30 -121,579 27 


ceivable.....------<<-++- 2,166,687 98 2,091 ,423 28 4 75,264 70 
Material and Supplies 4,196,487 05 5,790,715 30 —1,594,228 25 
Interest and Dividends Re- we 

coivable...........-..--- 4s J 663 46 76.648 43 —984 97 
Rents Receivable --------- 65, 886 00 19,155 00 +46,731 00 
Other Current Assets - - - - 235,098 he 227,861 74 +7, 237 (04 

Total .--.--.----- ~---- 15,952,147 71 16,343,053 08~—~«OC- 390, 905 " ‘37 

D ferred Ass’ts = 
Working Fund Advances. -- 223,831 43 213,875 43 +9,956 00 
Insurance and Other Funds_ 18,189 O1 6.035 63 +12.153 38 
Other Deferred Assets 5,772 61 1,693 78 +4078 83 

Sep eee 247,793 05 221,604.84 — +26,188 21 

Unadjust.d D bits— pe 

Rents & Insurance Pre- 


43,857 02 
190,079 29 
»200,152 79 


1,396,971 66 


miums Paid in Advance 
Discount on Funded Debt_- 
Other Unadjusted Debits... 1 
Securities Issued or Assumed 
Unpledged 
Securities Issued or Assumed 


23,146 01 +20,711 01 
219,525 96 —-29 ,446 67 
799,961 76 599,808 97 


.376,971 66 + 20,000 00 


~_ — 


I ppacieaalbag : 203,000 00  203,00000_-. 
Total .........------ 3,034, 060 76 3.622, 605 39 —-588.544 63 
Total Assets.....----- 267.5 539,419 16 260,272,057 88 +7,267,361 28 

LIABILITIES. 

Stock— 


Capital Stock - - - - ---138,492,967 17 138, 492, 967 iW 


Long T rm D-bt 
+1,098,225 74 











Funded Debt Unmatured__. 81,314,036 49 80,2 15 8107 
Current Liabilitics— 
Traffic and Car Service 
Balances Payable_._..... 1,436,964 18 1 633,288 31 196,324 13 
Audited Accounts and Wages 
Payable 4,907 ,022 27 5,848,843 97 —941,821 70 
Mise ellaneous Accounts P: ay- 
able — 424,213 17 618,839 92 194,626 75 
Inter: st Matured Unpaid 282,663 25 256,677 00 4,013 75 
Funded Debt Matured Un- 
paid 1,200 00 1,200 00 _ 
Unmatured Interest Accrued 1,012,310 74 1,002,703 28 + 9.607 46 
Unmatured Rents Accrued 247.628 28 226,364 84 21,263 44 
Other Current Liabilities - 305,022 74 319,750 a5 14,728 04 
TORE ci cackceaubasebne 8,617,024 63 9.937 ,668 10 1,320,643 47 
Dfrrd Liabilitivs 
Other Deferred Liabilities 128,593 78 25,871 06 102.722 72 
Unaciu ted Cr: dits f 
Tax Liability 2,117,434 88 1,731,464 98 +385,969 90 
Insurance and Casualty Re- 
serves a aa 52.524 89 28.895 71 +23 ,629 18 
Operating Reserves _ 504,628 48 635 664 36 134,035 88 
Accrued Depreciation - 
Equipment 6,147,223 90 5,098,709 67 +1,048.514 23 
Other t nadjusted Credits 1.777.346 69 .260 283 51 +517 7.062 62 88 
pe 10,599,158 84 8.758, 018. 53 + 1 $41, 140 31 31 
Corporate Surplus— a 7 
Additions to Property --.-.-.- 312,257 17 175,341 49 +136,915 68 
Funded Debt Retired. -.-.-.-~- 342,21000 342,210 00 
Profit and Loss Balance... _ 28. 07 381 08 22,3241 7078 +5,751,210 30 
BOC oo ccncnscacsoess “22, 387 638 2 2 2.841 722 27 +5,545.915 98 
Total Liabilities. .......-.- 267 539, 419 16 260.2 72.0 57 88 +7 ,267.361 28 
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ANNUAL REPORT—FOR THE YEAR 1924. 








Atianta, Ga., February 20 1925. 


To the Stockholders: 


Statements are attached showing the earnings, expenses 
and disbursements for the year 1924, with comparative fig- 
ures for the year 1923, of the Georgia 
Company and leased and subsidiary properties, 
with statements of the assets and liabilities of the Georgia 
Railway and Power Company and subsidiary companies as of 
December 81 1924. 

Statements are also attached showing charges to construc- 
tion for the year 1924 for additions to the property of 
Georgia Railway and Power Company, Georgia Railway and 
Electric Company, Atlanta Gas Light Company and Atlanta 
Northern Railway Company. 

After payment of operating expenses, taxes, rentals and 
interest, the balance from the year’s operations amounted to 
$2,474,728 17, and after the payment of sinking funds, to 
$2,211,470 82. 

The rentals due under the leases of the Georgia Railway 
and Electric Company and the Atlanta Gas Light Company 
were promptly paid. 

ELECTRIC LIGHT AND POWER. 
The number of electric light and power customers served 


as of December 31 for each of the years 1920 to 1924, inclu- 
sive, was as follows: 


tailway and Power 
together 


1920. 1921. 1922. 1923. 1924. 


Inside 7-mile zone .-26,547 29,705 34,503 40,628 46,409 





Outside 7-mile zone___...--- 3,263 3,352 3,398 3,612 5,045 
Total Electric Light and Power 
EIN: or to hal mrarereh ak ctiaanan & 29,810 33,057 37,901 44,240 51,454 


Among the customers outside the 7-mile zone are thirty- 
six municipalities to which the Company furnishes power 
wholesale, municipalities in turn distributing and 
delivering it to the light and small power consumers within 
their respective borders. The light and power consumers su 
served are in addition to the 51,454 customers served directly 
by the Company. 

The following figures give the total output of electric 
power by the Company in kilowatt-hours for each of. the 
past twelve years: 


these 


Kilowatt Hours. 


1913 (Tallulah eperated 3 months) ....................-.--- 100,479,902 
1914 (Tallulah partially operated entire year) _...........--- 145,692,403 
1915 (Talullah partially operated entire year) _..........---- 179,976,596 


ecesencsccocescecss 211,872,638 


BEET Se een caccocdvsescncssnsedssecacesesessesosenesecesen 258 ,607 882 
BPG oc ccccccesesccenseccsccsessscessccesncesoncesocssss 238,489,012 
BORD nc weccccsccnwonssnscswcesocecssccencnesessconcsesese 262,834,541 
1GBO. - cc ccccccccccccccns we eanccecocecccecececcccescscce 293,721,290 
SUES oo wee ccccusccccesecsccecescocecesncsscsosceccossose 282,084,977 
BOER oo oc cecccnccsnccccwnsccccesscocccccscccccccecescces 316,806,270 
AGB ccc cc ncescccccsececevsssnscscecanescescasececesssss 358,353 ,628 
DOE oon cc ccc cwccccccccccescescescccccncccscccccecncsce Ferd Oeee 


Units No. 3 and No. 4 of the Tugalo Development were 
placed in operation under load on Sunday, April 6 1924, 
Unit No. 1 having been placed in operation on October 24 
1923 and Unit No. 2 on October 29 1923. 

Work is progressing satisfactorily on the Terrora Develop- 
ment and it is expected that one unit will go into operation 
about March 1 1925 and the other unit shortly thereafter. 

Work on the Yonah Development is ahead of the schedule 
and present indications are that the development will be 
completed and placed in operation ahead of its scheduled 
date, namely January 1 1926. 

The Company expended during the year on water power 
developments and on substations, transmission and distrib- 
uting lines made necessary by this enlarged water power 
program the sum of $4,215,044 27. 

Attached [in pamphlet report] is a map of the water pow- 
ers of the Georgia Railway and Power Company on the 
Tallulah and Tugalo Rivers showing the relative locations 
of the Burtor Reservoir, Mathis Reservoir and Tallulah 
Falls and Tugalo generating stations which are completed 


Developments now under construction. The tabulated date 
accompanying the map show the horse-power capacity and 
the estimated annual output in kilowatt-hours of each of 
these developments. 

Attached also is a map of the territory in which the elec- 
tric department of the Company is now operating, showing 
the location of its power stations, substations, transmission 
and distributing lines and inter-connecting lines, with full 
legend and data explanatory of the map. 


GAS. 
The Gas Department of the Company has approximately 
371 miles of gas mains in the City of Atlanta and vicinity. 
The number of gas customers served as of December 31 for 
each of the calendar years 1920 to 1924, both inclusive, was 
as follows: 


1920. 
- -32,560 


1921. 
33,039 


1922. 
34,333 


1923. 
37,621 


1924. 


Customers - . . _ - 39,982 


The gas output in cubic feet for each of the calendar years 
1920 to 1924, both inclusive, was as follows: 


Year— Cubic Feet. 
ERY , awed sbttkitisbbtanewetnwan 1,586,275, 352 
DM EUsishicecd Madoc eet ahha tds ineeseerteeeihanet anes 1 449,549,422 
SSS saith as eens nic Sntig shure eh so dob alle csc hd sete snc ta 1 404,233,571 
Peeks cndaen Ee ee - --1,505.257 ,902 
1924 jana a ..---1,580,646,953 


RAILWAY. 

On December 31 1924 the total mileage of street railway 
tracks (on a single track basis), owned, or leased and con- 
trolled and operated by this Company, exclusive of the street 
railway system at Gainesville, Georgia, which was sold in 
July 1924 to the Gainesville Railway Company, was 245 
miles. 

The number of passengers carried on the city and suburban 
system, on the Stone Mountain line and on the Atlanta 
Northern Railway, which is the interurban line between 
Atlanta and Marietta, for each of the last four calendar 
years was as follows: 

1921. 1922. 1923. 1924. 
City and Suburban System. -.91,358,479 92,172,664 95,357,117 92,029,437 


Stone Mountain Line_------ 672.741 557.274 634,014 64 634 
Atlanta Northern -. 1,178,852 1,131,278 1,218,697 1,202,985 


The decreases in passengers carried on the City and Sub- 
urban System and on the Atlanta Northern Railway in 1924 
as compared with 1923 were due to unregulated jitney and 
motor bus competition in the City of Atlanta and between 
Atlanta and Marietta, paralleling the Atlanta Northern Rail- 
way. 

In the latter part of January 1925 the City of Marietta, 
served by the Atlanta Northern Railway, adopted an ordi- 
nance eliminating the duplication by motor bus of the service 
furnished by that line. 

At a meeting of the General Council of the City of At- 
lanta on February 2 1925 an ordinance was adopted prohibit- 
ing the operation of jitneys and motor buses on streets 
where street cars are operated. With this ordinance en- 
forced the number of passengers carried for 1925 should 
show an increase over 1924. 


GENERAL. 


Atlanta’s population inside the 7-mile zone increased from 
89,872 in 1900 to 200,616 in 1920. The population of Atlanta 
as of December 31 1924 was estimated at between 245,000 
and 250,000. 

Evidence of the City’s growth is contained in the record 
of building permits issued in Atlanta during the last four 
years. The following table shows the number of permits 
issued for each class of construction: 

















and in operation; and the Terrora, Yonah and Nacoochee 


1921. 1922. 1923. 1924. Total. 

OO ae ee 1,286 2,250 2,196 1,923 7,655 
Apartment Houses_---.-.---- 35 141 132 98 406 
Business Houses........-..- 220 272 183 144 819 
Public Buildings..........- 30 30 18 39 117 
Pt iccteeccceonesiece 22 13 22 27 R4 
PRD. 6 onsensconncecce 6 3 5 17 31 
Miscellaneous... .......-.- 631 753 658 608 2,650 
Pstinnkdcccesetecen 2,230 3,462 3,214 2,856 11,762 
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In addition to the City of Atlanta, the Company ‘supplies | 
directly or indirectly 69 other municipalities in Georgia with 
electric power for lighting and other purposes. The urban 
population served is estimated at 375,000, with a county pop- 
ulation of between 800,000 and 900,000. It also supplies 
various large industries, such as textile mills, shoe factories, 
ice factories and marble and granite quarries located in 
these municipalities and throughout North Georgia. A list 








GEORGIA RAILWAY AND POWER COMPANY BALANCE SHEBT 
DECEMBER 31 1924. 
RESOURCES. 
F - . yammenatitadhaaed Capital— 
$55,879,150 33 


a cecewcnccocesesscneasssccccncccs 5,025,279 95 
———— $60 ,931 730 28 
143,053 92 


Properties, A ed on 
Balance Decembe: 


Additions to property—not completed 
Equipment Under Trust: 





of the municipalities served by the Company is hereto at- 
tached [pamphlet report]. 

The transmission system of the Georgia Railway and 
Power Company, consisting of 936 miles of main and sub- 
sidiary transmission lines forms the hub of the inter-con- 
nected power systems of the Southeast, comprised of seven 
major hydro-electric power companies, all of which are inter- 


connected with effective power inter-change arrangements | 
The territory within service distance of the | 


and facilities. 
transmission lines of these seven companies is approximately 
one-half of the combined area of the States of North Caro- 
lina, South Carolina, Georgia, Alabama and Tennessee. 

As part payment in accordance with the terms of the 


leases on account of expenditures made for additions and | 


betterments to the leased properties during the years 1923 
and 1924 and not theretofore paid, there were issued during 
the year and turned over to the Georgia Railway and Power 
Company at par $578,000 par value Georgia Railway and 
Electric Company Refunding and Improvement Mortgage 
Bonds and $327,000 Atlanta Gas Light Company Refunding 
and Improvement Mortgage Bonds. 

For the purpose of constructing and acquiring new and 


additional property or reimbursing the Treasury for new 


and additional property already acquired, there were issued | 


during the year $2,919,000 par value Georgia Railway and 
Power Company First and Refunding Mortgage Bonds. The 
bonds so issued, together with eighty-one bonds held in the 
Treasury, or a total of $3,000,000 First and Refunding Mort- 
gage bonds, were deposited with the ‘Trustee under the Gen- 
eral Mortgage and there were issued against the same $3,000,- 
000 30-Year 6% General Mortgage Gold Bonds, Series of 
1924. The $3,000,000 General Mortgage Bonds so issued were 
sold, and $2,122,000 of the proceeds deposited with the Trus- 
tee under the First and Refunding Mortgage to cover future 
construction, and the balance placed in the Treasury. 

As authorized by the Stockholders at a special meeting on 
July 29 1924, the Company issued and sold at par $2,500,000 
First Preferred Cumulative Stock, Seven Per Cent Series of | 
1924, the proceeds of which were placed in the ‘Treasury of 


the Company to be used or applied only for the acquisition | 


or construction of new and additional property or reimburs- 
ing the Company for expenditures made for new and addi- 
tional property. 

In accordance with the sinking fund provisions of the re- 
spective mortgages, payments were made into and bonds pur. 


chased and canceled or acquired for sinking funds under | 


various mortgages as follows: 


Payments 
Made to 
Sink .Funds 


Bonds Can 
cel'ed or 


Sink .Funds. 

Georgia Railway & Electric Co.— 
Refunding & Improvement Mortgage 
First Consolidated Mortgage. 
Atlanta Consolidated St. 


$71,000 00 
tiarinies 50,000 00 
Rwy. Co. 
ba bO bOendseneeesens 25,000 00 ) $1 16,000 00 
Atlanta Gas Light Company— 
First Mortgage. -.-..-..-.-. $7,590 00 
Refunding and Improve- 
ment Mortgage. - 20,45 


Atlanta Northern Railway ¢ Co 


$28,000 00 


200 $28,042 00 $419,000 00 


21,000 00 


5,000 00 


Georgia Railway & Power Company— 
First & Refunding Mort- 











ccna namie dane $75,000 00 $121,000 00 
Atl. Water & Elec. Power 
Co. Mortgage-------- 10.000 00 $85,000 00 19,000 00 $140,000 00 | 
Weta dpaddanessdésedseenses< $118,042 00 $345,500 00 


making a total of bonds purchased and canceled or acquire¢ 
for sinking funds under mortgages on both the leased and 
owned properties during the year of $345,500 00. 
Respectfully, 

P. 8. ARKWRIGHT, President. 


H. M. ATKINSON, Chairman. 


Acquired for | 


10,500 00 | 


1 | 


Cars purchased on partial payment plan___._._.____.__ 1,028,554 58 
Investments— 
ee ee ne UN, c cudus accdbienetaeaonbaeesnenne 9,110 00 
Sinking Funds— 
First and Refunding Mortgage Bonds in 
= 93 , eres or ee 661,000 00 
Atlanta Water & Electric Power Co. Bonds 
ff 3, ° eee eee 183,000 00 
| Interest on Sinking Fund Bonds in hands of 
i er ae eee 23,125 73 
| Cash with depositary for redemption of Equip- 
aes 7,337 73 
874,463 46 
Working Assets— 
| Cash and Accounts Receivable---.----.-.--- 1,276,517 93 


Notes Receivable: 
Atlanta Northern Railway Co.$300,000 00 
6 « 6 cc casnawevesowasund 171,885 59 
‘ —_— 471,895 59 
Daaberte’ ant GUNNS. . dda bccckeckdestces 910,129 45 
Bonds of Atlanta Gas Light Co. received in 
part payment under lease for expenditures 


for new and additional property 140,000 00 


2,798,542 97 
Special Deposits— 


| Cash with depositary for payment. of first pre- 
| ferred dividend due Jan. 1 1925 
Cash with depositary for constructing and 


121,750 00 
acquiring new and additional property.._.. 1,367,472 37 


1,489,222 37 


Deferred Assets— 
Cash advances to Georgia Railway & Elec. Co. and Atlanta 
Gas Light Co., Lessors, for acquisition and construction of 
new and additional property and for which reimbursement 
has not been made_ Sanndaade adem 
Deferred Charges to Future Operations— 
PORE DUOMIIER, cok axtusckventéediumncawe 18,494 55 
Unamortized Bond Discount 
Suspense Accounts 


3,554,865 89 


2,472,212 15 











Bs 6 kiw nc cddachncadeececendnadbenakstecbasaqusees $73,301,755 62 
LIABILITIES. 
| Capital Stock— 
| First Preferred 8% Cumulative._....... $3 .900.000 00 
First Preferred 7% Cumulative__.......--.-. 2.500.000 00 
PE PEEL sn @ weaned onda n ative aie 10.000 .000 90 
TN: conetienecinénedecbeabanad aanee 15,000,000 00 
$31,400,000 00 
Funded Debt— 
First and Refunding Mortgage 
DN: chat midossatacnhane 5,854,000 
Less Bonds deposited as collateral 
for General Mortgage Bonds... 13,500,000 
—————. 12,354.000 00 
Atlanta Water & Electric Power Co. Bonds... 1.400.000 00 
General Mortagage Bonds.................. 13,500.000 00 
Equipment Obligations. .................. 550.500 00 
a 27 804,500 00 
Working Liabilities— 
Accounts payable_ 1éiééihébaheheenteaetns: Lee 
Accrued Liabilities not Due— 
Accrued interest not due. ................. 388.058 89 
Aocreed Ghwes DEE GOS. «own ccesacecesccese 545,615 43 
Dividend declared but not due_......_.---- 121,750 00 
Accrued rentals 006 GU0. ...<<cccccccccccen 144,307 00 
——— 1,199,731 32 
Deferred Liabilities— 
Paving Assessments—Deferred Installments 
| under 10-year payment plan____.-......- 260,877 89 
Georgia Railway & Electric Company: 
| Net current assets turned over to Georgia 
Railway & Power Co. by Georgia Rail- 
| way & Electric Co. in accordance with 
terms of lease, and not to be paid back 
until eupwraties of the lease, 999 years 
a"? Si sere 465,678 82 


Atlanta Gas Light Company: 

Net current assets turned over to Georgia 
Railway & Power Co. by Georgia Rail- 
way & Electric Co. and Atlanta Gas Light 
Company in accordance with terms of 
leases, and not to be paid back until the 
eee of the lease, 991 years from 


SG, 6 Wc eccntkénsds evsseeanceencos 116,654 61 
—_-—————_ 843,211 32 
Reserres 
For Renewals and Replacements_ - - - -- ~~ - 6,912,891 06 
Other reserve Accounts. .................. 788 203 35 
—_—_——————— 7,701,094 41 
Profit and Loss— 
Surplus _ (ctateties d4ebeetsntunadtawabcdaednaens 3,259,800 15 
NE dit Kame dake eam eae anaes $73,301,755 62 


GEORGIA RAILWAY & POWER COMPANY AND LEASED AND 


SUBSIDIARY COMPANIES INCOME STATEMENT 
2: 1924. 


$16,179,766 10 
9,813,374 39 


$6. 366, 391 71 
1,052,292 36 


"$5,314,099 35 
686.483 00 


"$6,000,582 35 
1,830,928 40 
"$4,169,653 95 
330,029 30 
12,493 59 

~~ 342.523 39 


$3,827,130 56 


_ $16,006 .928 90 
10.195.923 90 


"$5,811,005 00 
990.940 31 


$4,820,064 69 
553,106 58 


373,171 27 
1,717,707 7 
$3, 655, 463 56 

Other Interest of Leased and Subsidiary 
245,675 05 


| Companies 
E 
10,603 83 


Operating Revenues 
Operating Expenses -_- 


} Net Operating Revenue 
Less Taxes , 


Other Income 


Gross Income — oe s 
Bond Interest and Rental Dividends 
Leased and Subsidiary Companies - - 


$5 
of 





xtinguishment of Discount on Securities 
of Leased and Subsidiary Companies - - 
| 25 56. 278 88 


$3, 399, 184 68 








| Bond Interest Georgia Railway and Power 
Company - , stnaekedewwe 892,176 67 1,197,085 42 
$2,507,008 01 $2,630,045 14 

Interest on Notes Georgia Railway and 
Power Company. 37 392 67 102,546 20 

Extinguishment of Discount on ‘Securities 
Georgia Railway and Power Company - 33,377 00 52,770 77 
70,769 67 155,316.97 





Net Income for the Year before Depreciation 
~~") Pees 


- $2,486,288 34 
Gas Depreciation in Operating Expenses 


$2,474,728 17 
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THIRTIETH ANNU 
Savannah. Ga., March 11 1925. 
To the Stockholders: . 
The Board of Directors herewith submits the following 
report fo the year ended December 31 1924. 


INCOME 
A comparative condensed summary of the Income account 
is stated below. Details are shown in Table 2 [of pamphlet 
report]. 
Increase (+-) 
‘oe 923. Decrease (—). 
1-930 64 1,920.64 
$27,173,209 38 $26.198,546 35 
21,071.050 76 21,138,070 05 


+ $974, 363 03 
-67 019 29 


Average miles of road oper_ 


Operating revenues 
Operating expenses_______ 


Excess of revenues over 


expenses__.__.______ $6,102,158 62 $5,060,776 30 +$1,041,382 32 | 
Taxes ...- $1,344,503 44 ~ $1,177,928 68  +$166,574 76 
Uncoll'le railway revenues_ 20.54248  — 35,910 53 —15,368 05 
ee ee $1,365,045 92 $1,213,839 21 +$151,206 71 


~$3.846,937 09 — 
Cr.$208,068 54 
Dr.110,634 60 


Operating income__._.. $4,737,112 70 


Fquipment rents—Net__.. Dr.128,847 58 
Jo 


—$336,916 12 
nt facility rents—Net_. Dr.52,462 57 


Dr .— 58,172 03 


eres Dr.181,310 15 ~ Cr.$97 433 94 —$278,744 09 
Net railway oper. income $4,555,802 5 $3,944,371 03 + $611,431 52 
Non-operating income____ 1.038.035 33 2.867.590 11 —1,829,554 78 








Gross income. $5.593 837 88 


Deductions from gross inc. 
Net income 


~ $6,811,961 14 —$1,218,123 26 
3,357,544 02 3,155,607 00 + 201,937 02 


2,236,293 86 $3,656,354 14 —$1,420,060 28 
NON-OPERATING INCOME. 
The decrease of $1,829,554 78 (63.80°,) in “Non-Operat- 
ing Income” is due mainly to the following decreases: 


Extra dividend from Ocean Steanship Company of Savannah_ $1,999,000 00 
Interest from securities of United States Government. 87 648 00 
Offset in part by the following increases— 


Dividend from Atlantic Compress Company............--- 61,000 00 
Dividend from The Western Railway of Alabama_ -. 15,000 00 
Interest from Charleston & Western Carolina Railway Com- 

a te ee oe nee 15,980 00 
Interest from epecial deposits. ........ ~~... ncccnncucccocee 117,441 00 
Interest during construction._..........._-. we = 33,016 00 


DEDUCTIONS FROM G ROSS INC OME. 
The increase of $201,937 02 (6.40° ) in “Deductions from 
Gross Income”’ is due mainly to the following increases: 
Interest on funded debt. $282,590 00 


Amortization of discount on funded debt__________________- 20,488 00 
Offset in part by decrease in interest on non-negotiable debt 
Se aT I ss 5 a te caiarnin aS gan wake eae iddebea 79,576 00 


TRANSPORTATION OPERATIONS. 
The following statement shows increases and decreases 
in operating revenues and expenses, and other items affecting 
“Net Railway Operating Income.” Details are shown in 


Table 2 [pamphlet report}. 

Increase (+) 

Railway operating revenues: 192 1923. Decrease (—). 
Dis wiikdinte icersitc dt $19,375,562 31 $18,040,942 53 +$1,334.619 78 
ID cx cians esis in 6b tec do tn hs 5,378,292 55 5,675,131 93 —296 839 38 
AGT bc fide oh tad vi sn tai ck tet 500,546 74 479,715 02 + 20,831 72 
Express. ___- 771,000 00 902,929 36 —131,929 36 
Other passenger train___ 226.360 45 237 .071 39 —10,710 94 
Other transportation___- 343.879 0: 332,864 65 +11,014 38 
Incidental & joint facility 577,568 30 530,191 47 +47 376 83 


Total railway oper. revs_$27,173,209 38 $26,198,846 35. 
Railway Operating Expenses: 


Maintenance of way and 


+ $974,363 03 


structures _____ .. $4,201,129 18 $3,414,981 86 +$786,147 32 
Maintenance of equipm't 4.866.691 16 5.605.847 43 —739,156 27 
, =e eeee 823,286 58 835,118 23 —11,831 65 
Transportation._______ 148,631 50 10,197,285 34 — 48,653 84 
Miscellaneous operations 139,963 02 113,186 81 + 26,776 21 
General _ _ . 1,070,220 65 996,165 03 +74,055 62 
Transportation for invest- 

ment—Credit_....___ 178,871 33 24.51465 + 154.356 68 





Total railway oper. exp__$21.071.050 76 


Net revenue from railway 
operations 


$21,138,070 05 —$67,019 29 





$6,102,158 62 $5,060.776 30 +$1,041,382 32 


Railway tax accruals_____- $1,344,503 44 $1,177.928 68  +$166,574 76 
Uncollectible railway revs_ 20,542 48 35,910 53 = —15.368 05 

_ SR a ee $13 365,045 92 $i 213,839 21 _+$15! .206 71 
Railway operating income. $4,737,112 70 $3.846,937 09° ~ +$890,175 61 


- Dr$128 847 58 


Cr.$208 068 54  —$336 916 12 
Dr .52,462 57 


Dr.110,634 60 Dr.—58,172 03 
.- Dr$181,310 15 _Cr.$97,433 94 ~—$278,744 09 

Net railway oper. income $4,555,802 55 $3,944,371 03 

RAILWAY OPERATING REVENUES. 

“Railway Operating $974,363 03 
(3.72%). “Vreight 334,619 78 
(7.40%). The tons of revenue freight carried one 
were 1,631,957,160, an increase of 9,212,707 ton miles 
(0.57%). The average revenue per ton was $2 18 as com- 
pared with $2 14 for the previous year, and the average 
revenue per ton mile was 1.19 cents as compared with 1.11 
cents for the previous year. 


Fquipmens rents—Net_ 
Joint facility rents—Net. 


increased 
increased Sl, 


tevenues’”’ 
Revenue’”’ 


“Passenger Revenue’ decreased $296,839 38 5.23%). 
Revenue passengers carried one mile were 170, 791,575, a 
decrease of 9,237,410 (5.13%). Average revenue per 
passenger per mile was 3.15 cents as compared with 3.15 
cents for the previous year. 

““Mail Revenue”’ increased $20,831 72 (4.34%). 

‘Express Revenue’ decreased $131,929 36 (14.61% 

“Other Passenger Train,’’ “Other Transportation,’ “In- 
cidental” and “Joint Facility’’ revenues, increased $47,- 
680 27 (4.33%). 

RAILWAY OPERATING EXPENSES. 

“Railway Operating Expenses’ decreased $67,019 29 


tone-third of one 


per cent) 


| 


| of Way and Structures” 


4+ $890,175 61 | 





~ +$611,431 52 | 


mile | 


The in ‘‘Maintenance 
was due mainly to retirements and 
expenses in connection with grade and line revision on 
Birmingham district and to an increase in the tonnage of 
new rail laid during the year. "i 
The decrease of $739,156 27 (13.19%) in ‘‘Maintenance 
of Equipment’’ was due to increased efficiency pe rmitting 
a reduction in force and in number of hours worked. 
Charges to ‘Maintenance of Equipme nt’’ for depreciation 


of $786,147 32 (23.02 


increase 


were $723,511 68, an increase of $78,230 45 (12.12%). 
The average miles per a locomotive were 33,613, 
a decrease of 2,223 miles 20° The average ageSot 
locomotives was 18.6 wooly as compared with 18.3 for 


previous year. 

‘Traffic’ expenses decreased $11,831 65 (1.42%). 

“Transportation” expenses decreased $48,653 84 (.48%), 
due to increased efficiency in operation and a decrease in 
the price of fuel. 

“General Expenses’’ increased $74,055 62 (7.43%). 

“Transportation for Investment—Credit”’ increased $154,- 
356 68 (629.6557), due to transportation in connection with 
the extensive additions and betterments work. 

RAILWAY TAX ACCRUALS. 

“Railway Tax Accruals’ were $1,344,503 44 as compared 
with $1,177,928 68 last year, an increase of $166,574 76 
(14.14%) 

UNCOLLECTIBLE RAILWAY REVEN 

“Uneollectible Railway Revenues” 
542 48 as compared with $35,910 53 
of $15,368 05 (42.80%) 

EQUIPMENT RENTS—NET. 

The decrease of $336,916 12 (161.93%) in net 
from rental of equipment is due to three main causes: 

Increase in traffic which necessitated the use of more 
foreign cars; increase in tonnage of those commodities which 
require a higher percentage of empty movement; and a 
decrease in average miles per car per day caused by carrying 
on line a large number of our hopper bottom coal cars for 
which there was no traffic. 

JOINT FACILITY RENTS—NET. 
“Joint Facility Rents—Net (debit)’’ decreased $58,172 03 


(52.58%) 
FINANCIAL. 

The Balance Sheet, Table 4 {pamphlet report], reflects the 
general financial condition of your company at December 31 
1924, as compared with the previous year. 

CAPITAL STOCK. 

There were no changes in capital stock. 

FUNDED DEBT. 

Note maturing January 24 1924 and twelve unmatured 
notes, to United States Government totaling $206,180 00, 
unpaid balance of loan dated January 24 1921, were re tired, 
releasing $300,000 of Refunding and General Mortgage 6% 
Series A Bonds pledged therefor. 

$100,000 certificates of Equipment Trust “L,”’ $66,000 
certificates of Equipment Trust “N,’’ and $194,000 certifi- 
cates of Equipment Trust ‘‘O’’ matured and were retired. 

$30,000 of Upper Cahaba Branch First Mortgage Bonds 
and $30,000 of Greenville and Newnan Main Line First 
Mortgage Bonds matured and were retired. 

Five notes $63,663 30 each, totaling $318,316 50 known 
as Equipment Purchase Notes, Series 1, were issued August 2 
1924 in favor of Pullman Car and Manufacturing Corporation 
for approximately 75°; of the cost of 4 ali steel open passenger 
coaches, 2 all steel partition passenger coaches, 4 all steel 
baggage and express cars and 2 all steel combination baggage 
and coach cars, all of which were received and put in service 
during the year. These notes bear interest at 54% per 
annum and mature respectively one, two, three, four and 


UES. 
amounted to $20,- 
last year, a decrease 


income 


five years from date of Issue 
To December 31 1924 $16,000,000 of cefunding sas 
General eH) re Bonds maturing 1959, Series A (6%) 


and Series B (514%), were authenticated and placed in y¥ 
treasury. In 1046 $11,000,000 Series A 6% Bonds were 
pledged as security for $8,000,000 10-Year 6% Secured 
Bonds maturing 1929. On April 1 1924 your Company 
issued at a satisfactory price $5,000,000 5% 6% Bonds of 
Series B to reimburse the treasury for past additions and 


betterments and to provide funds for further capital expendi- 


tures, chiefly revision of grades and alignment on the Birm- 
ingham District. These $5,000,000 of 514° Refunding 
and General Mortgage Bonds, Series B, are the only bonds 


under that mortgage outstanding in the hands of the public. 
OTHER INDEBTEDNESS. 
Non-negotiable debt to affiliated companies 
$80,000, reducing the amount 500,080. The 
has no floating debt. 


decreased 
to $ company 
DIVIDENDS. 
During the year dividends Nos. 20 and 21 
000) at the rate of six per cent per annum, 
and paid. 


total -$1,200,- 
were declared 
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ROAD AND EQUIPMENT. 


The net increase in investment in road and equipment 
and improvements on leased railway property was as follows: 


Engineering -_- eee $123,532 54! Assessments for public im- 
Land for transportation SIOUCIISNE.. . 222-2. 298,901 30 
purposes _- ; me 63,314 65| Shop machinery - 86,296 10 
Grading -_- niga , 985,203 43| Power plant machinery - - - 16,012 98 
Bridges, trestles & culverts. 649,925 86 | Power substation apparatus 10,333 60 
, SP eaete 43,696 17 ae ; 
Rails eeu 176.728 87 Total road_____..___...$3,483,839 36 
Other track material 270,383 04 —S - 
Ballast 5 217,819 41 Steam locomotives. -- $208 064 78 
Track laying & surfacing _- 94,626 95 Freight-train cars - 394,534 14 
Right-of-way fences P 776 31 Passenger-train cars 445,330 45 
Crossings and signs - 35.609 96| Work equipment- 50,879 56 
Btation & office buildings 69,553 51| Miscellaneous equipment. 3,644 02 
Roadway buildings ; 739 56 - 
Water stations. 38,214 60 Total equipment $1,102,452 95 
Fuel stations............-. *11,624 47 | Less equipment retired 360 454 86 
Shops and enginehouses 295,576 14 ' 
Telegraph & telephone lines 7,423 58 Net total equipment $741,998 09 
Signals and interlockers_ 1,632 37 —e — 
Power plant buildings- 190 06 | Interest during construction *$34 26 
Power distribution systems 1,244 25) sommeee — 
Power line poles & fixtures- 1,668 59| Net general expenditures - - *$34 26 
Miscellaneous structures. _- *1.445 44/ ——— — 
PS c6nctneadeunwasena 1,128 62 Net total road and equip 
Roadway machines. 6,189 35) ment $4,225,803 19 
Roadway small tools 187 47| * Denotes credit. 


PHYSICAL CHANGES. 
The following is a summary of important improvements 
during the year, the cost of which was wholly or in part 
charged to investment accounts: 


ROADWAY AND STRUCTURES. 


98.4049 miles of main track were relaid with new 90-pound 
steel rail; 7.9298 miles were relaid with new 80-pound steel 
rail. Of the new rail 23.6476 miles replaced rail of the same 
weight and 82.6871 miles replaced rail of lighter weight. 
33.0231 miles of track were relaid with second hand steel rail, 
replacing rail of lighter weight. 7.7833 miles of track were re- 
laid with second hand steel rail, replacing rail of the same 
weight. Total mileage of track relaid with new and second 
hand steel rail was 147.1411. 

84 new industrial tracks aggregating 13.1352 miles were 
added, while 24 industrial tracks aggregating 3.0014 miles 
were removed; a net increase of 60 industrial tracks and a net 
increase of 10.1338 miles. 

24 new company sidings aggregating 3.6298 miles were 
added, while 19 company sidings aggregating 1.6017 miles 
were removed; a net increase of 5 company tracks and a net 
increase of 2.0281 miles. Be er ee 

7.04 miles of track were constructed at Barrons Lane, Ga., 
and 1.33 miles were constructed at Ft. Valley, Ga., to facili- 
tate the handling of peaches at those localities. 

88.23 miles of ballasted track were repaired or renewed to 
restore the track to its original standard. 92.68 miles of 
unballasted track were ballasted. 

5,491 lineal feet of pile and timber trestles were replaced 
by permanent culverts and embankment, and 6,201 lineal 
feet of untreated pile and timber trestles were rebuilt in 
creosoted material to conform to standard. 

2,584 lineal feet of cast iron and reinforced concrete pipe 
and reinforced concrete boxes were installed to provide water- 
ways for trestles filled, and 4,395 lineal feet of cast iron and 
reinforced concrete pipe and reinforced concrete boxes were 
installed to replace crushed terra cotta pipes and wooden 
box drains. 

523,762 cross ties were renewed, being equivalent to 181.56 
miles of continuous track, or 7.62 per cent of all ties in track, 
including sidings. 

A 150 ton, 50 foot platform, 4 Section Fairbanks Track 
Seale was installed at Kast Rome, Ga., replacing an 80 ton, 
40 foot scale which had worn out. 

14.2 miles of telephone lines were constructed during the 
year, representing 149,952 lineal feet of wire. 

Nine highway crossing signal bells of the flash light type 
were installed for protection of dangerous grade crossings, 
one each at Forsyth, Ga., Hapeville, Ga., East Point, Ga., 
Byron, Ga., Oglethorpe, Ga., Powersville, Ga., Republic, 
Ga., Muscogee Junction, Ga., and North Columbus, Ga. 

Six new water tanks were erected during the year: 

A 150,000 gallon high service reinforced concrete water 
tank, a 1,000,000 gallon ground storage reservoir, and an 
automatic electric pump driven by a ten horse power motor 
were installed at Gordon, Ga., replacing a 50,000 gallon 
wooden tank. 

A 100,000 gallon steel tank with three ten inch penstocks, 
and pipe line, and new pump house with a pump and electric 
driven motor were erected at Union Springs, Ala., replacing 
two 6,800 gallon wooden box tanks and steam pumping 
plant. 

A 50,000 gallon low service creosoted tank was erected 
and connected with city main at Metter, Ga., replacing a 
28,000 gallon cypress tank at M. P. 84 Oconee District. 

A 50,000 gallon creosoted wooden tank was erected and a 
ten-inch penstock installed at Griffin, Ga., replacing a 
20,000 gallon cypress tank. 

A 50,000 gallon creosoted water tank, pipe line and pump 
house were erected on the Florala District at Hardwood, Ala., 
replacing facilities at Blakely, Ga., destroyed by fire. 

A 6,800 gallon creosoted box tank and ten inch penstock 
were erected at Dothan, Ala., replacing a four inch water 
eolumn. 

Electric pumping plants replacing steam pumping plants 
were installed at water stations at Sylacauga and Leeds, Ala. 





An automatic sprinkler system was installed in the store- 
house at Macon, Ga. 

A new one hundred foot Bethlehem twin span turn-table 
was installed at Macon roundhouse, replacing an 80 foot 
balanced type table. 

The bridge over Railroad Street at the entrance to Savan- 
nah Shops, and the Chattahoochee River bridge on Andalusia 
District were strengthened to carry mikado type locomotives. 

Six bridges at the following points on Athens District were 
strengthened to carry consolidation type locomotives: 
Georgia Railroad Crossing F-11.9, Hard Labor Creek 
F-77.7, Apalachee River F-84.5, Oconee River F-98.7, Bald- 
win Street, Athens F-104.9, and River Street, Athens 
F-105.8. 

At Walnut Creek, 188.7, Savannah District, a new con- 
crete center pier and two new concrete abutments for double 
track bridge were built and two old piers raised last year. 
During the present year this project was completed by the 
erection of three 57 ft. 4 in. and one 50 ft. deck plate girder 
spans, replacing a truss bridge with timber trestle approaches. 

At Oemulgee River, 190.0, Savannah District, a new 
bridge was built to replace the old one which had become 
inadequate to carry the heavier equipment now in use. The 
new bridge consists of eight steel deck plate girder spans. 
Four of these spans are 80 feet, two 68 feet and two 45 feet 
in length. The old piers were raised with concrete to make 
up the difference in depth between the trusses which were 
removed and the girders which were installed. Two new 
piers were constructed, one in the middle of each of the old 
truss spans, and concrete abutments were built at each end 
of the new bridge. Total length of the new bridge is 546 
feet. 

At Alabama Road crossing near Rome, Ga., a new steel 
bridge was built in order to widen the street, increase the 
headroom and permit street car tracks to be laid. This 
bridge consists of a 106 foot through plate girder span on 
two concrete abutments, replacing a 614% foot deck plate 
girder span. 

At M. P. 223.3, Albany District, a new ecreosoted timber 
overhead highway bridge was constructed. 

At Eleventh Street, Columbus, Ga., was constructed an 
underpass 700 feet in length, of concrete walls and roof, 
carrying main line and yard tracks, providing two 20 foot 
roadways and one eight foot sidewalk for public traffic, and 
replacing timber structures. 

At Little River, A-213.6 Covington District, work on a 
new bridge was started, to consist of two steel deck truss 
spans and one deck plate girder span, released from Ocmul- 
gee River Bridge at Macon, supported on three new concrete 
piers and one new concrete abutment, with three panels of 
new creosoted ballast deck trestles approach at one end. 

At Aleovy River, A-246.9 Covington District, work on a 
new bridge was started, to consist of three 50 foot plate girder 
spans on concrete piers, and a 187 foot five pile open deck 
creosoted timber trestle. , 

At Columbus, Ga., work was started on an encased steel 
and reinforced contrete viaduct on Thirteenth Street, ap- 
proximately 1,890 feet in length, providing a 40 foot roadway 
and two six foot sidewalks for publie traffie to carry Thir- 
teenth Street over our tracks from 5th Avenue to 1th Av- 
enue. The work will be completed the early part of next 
year, at which time your company has authority to close 
12th and 13th Streets to all traffic across its tracks. This 
work was about 85 per cent completed at end of the year. 

New coach and paint shops were erected at Savannah, 
Ga., replacing structures destroyed by fire November 16, 
1923. At the close of the year the coach shop was 100 per 
cent and the paint shop 90 per cent completed. 

A new brick store and oil house was constructed at Colum- 
bus, Ga. 

Work was started on revision of line and grades on the 
Birmingham District between Columbus and Oak Mountain 
Tunnel, a distance of approximately 135 miles. The im- 
provements will reduce the maximum gradient eastbound 
from one and one-quarter per cent to one-half of one per 
cent. The changes will eliminate 83 curves, a total of 3,167 
degrees of curvature; 1,049 feet of rise and fall; 40 highway 
grade crossings; two railroad grade crossings, and 2,426 feet 
of pile and frame trestles. At the end of the year about 40 
per cent of the grading had been completed. 

EQUIPMENT. 

Ten mikado locomotives were purchased from Lima Loco- 
motive Works. Two mogul freight locomotives were sold, 
making a net increase of eight locomotives and an increase of 
583,365 pounds in tractive power. 

Four all steel open coaches, four all steel baggage and mail 
cars, three all steel express cars, two all steel partition 
coaches, and two all steel baggage and seat cars were pur- 
chased from Pullman Car and Manufacturing Corporation. 4@ 

Thirteen all steel coal cars in 19,000—20499 series were re- 
built at Columbus Shops and numbers changed to 20501 
series. 

Ten steel underframe cabooses, two tank ears and three 
roadway cars were built at Macon Shops. 

One ditcher was purchased. 

GENERAL. 

The attached tables exhibit the financial condition of your 
company and the result of the year’s transactions. 

With deep sorrow the Directors announce the death on 
October 8 1924 of George J. Mills, a former Director of your 
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company’s predecessor, The Central Railroad and Banking 
Company of Georgia, 1892 to 1895, and a Director of your 
company continuously from July 22 1896 until his death. 
The Board has appropriately recorded its appreciation of 
his high character and valued service. 

With deep sorrow the Directors announce the death on 
February 15 1925 of Captain James Warren English, in his 
twenty-fourth year as a Director of this company. he 
Board has recorded its appreciation of his high character 
and valued service. 
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The Directors announce with much regret the resignation 
of Samuel R. Jaques, due to his impaired health. Mr. 
Jaques had served as a Director for twenty-eight years. 

The Board of Directors takes this opportunity to express 
its appreciation of the integrity, efficiency and united efforts 
displayed by your officers and employees in the discharge 
of their duties. 

By order of the Board of Directors. 

CHARLES H. MARKHAM, 
Chairman od the Board. 








CENTRAL OF GEORGIA RAILWAY COMPANY. 


TABLE 4.—GENERAL BALANCE SHEET. 


ASSETS. 
December 31 December 31 Increase (+) or 
1924. 1923 Decrease (—). 
Investments: s $ 


701. Road and equipment: 
Investment to June 30 1907 54,023,368 31 54,023 368 31 
Investment since June 30 1907__25,110.619 50 21,183,480 01 


Total road and equipment....79, 133,987 81 


4+ 3,927,139 49 








702. Improvements on leased railway 


property since June 30 1914.. 1,921,713 58 1,626,049 88 + 298,663 70 


75,206,848 32 +3,927 139 49 | 


703. Sinking funds Jane gdaciae |: avatasiei | anadsbieks 
704. Deposits in lieu of mortgaged 
a property sold... a : = 132 24 [aie § ssesabamaas 
705. Miscellaneous physical property 628,362 75 546,977 08 + 81,385 67 
706. Investments In affiliated companies: 
(a) Stocks... .-. sabenes . .. 4,901,807 17 4,901,807 17 ae ee 
(b) Bonds_. ~ ee 65,000 00 650,000 00 — 535,000 00 
(c) Notes and certificates of in- | 
debtedness nia eeaneaieehaided 566,760 37 566.760 37 eee saseees 
PP Pl vccttadedduses 1,113,447 17 967,097 39 + 146,349 78 
707. Other investments: 
(a) Stocks... sbeceeseeses 343,185 00 343.185 00 ttbnonndinin 
fC SS 2.329.977 38 321,852 38 +2,008,125 00 
(c) Notes 2,000 00 


636,430 00 


(d) Advances 
(e) Miscellaneous 


Total investments. -.- 


12 00 


12 00 ae i eoe-e-- 
85,132,721 83 +6,511,093 64 


_...91,643,815 47 





Current Assets: 


RS ee 1,009,096 29 847,219 06 +161.877 23 
711. Special deposita : 367.906 18 367,906 18 
712. Loans and bills receivable 16,932 18 18,120 13 1,187 95 
713. Traffic and car service balances 
Lae receivable — ; 117,193 67 1,839 93 +115,353 74 
714. Net balance receivable from 
Pe agenta and conductors 20,740 36 22,990 04 —2,249 68 
715. Miscellaneous accounts receiv- 

able Fs idl a da el si oo 860.904 09 783,260 14 +77 ,643 95 
716. Material and suppiles____....._ 1,915,665 92 2,872,158 57 —956 492 65 
717. Interest and dividends receivable 129,389 68 99,909 24 + 29,480 44 
719. Other current asseta.___.______. 58,085 52 92,551 79 —34,466 27 


Total current asseta________- 4,128,007 71 5,105,955 08 —977,947 37 


Deferred Assets: 
720. Working fund advances 
722. Other deferred assets. 


Total deferred aaseta 


13,430 00 
44,775 65 


58,205 65 


8,380 00 
63.727 54 


72,107 54 


+ 5,050 00 
—18.951 89 
—13,901 89 











Unadjusted Debits: 
723. Rents and insurance premiums 
paid in advance 
725. Discount on funded debt. _-__. 
726. Property abandoned chargeable 
to operating expenses .Cr 562,775 00 


12,692 73 
592,821 47 


9,417 78 
349,239 91 


+ 3,274 95 
+ 243,581 56 


+ Cr.562,775 00 


727. Other unadjusted debite—Mis- 
anaes 603,657 02 631,609 66 —27,952 64 
728. Securities issued or assumed— 
= Unpledged: 
C. of Ga. Ry. 
a Co. issue. - $2,450 00 


Securities issued or assumed— 
Pledged: 

Cc. of Ga. Ry. 
Co. tasue__ . $11,000,000 00 
Underlying llens— 

not assumed $157,000 00 


Total unadjusted debits 





ceua 646,396 22 990,26735  —343,871 13 


+ 5,175,373 25 


Grand total 96,476,425 05 91,301,051 80 








LIABILITIES. 
December 31 December 31 Increase (+) oF 
1924. 1923. Decrease (—). 
Stock: 
Feks GS DIOR... cccaccscwss ...20,000,000 00 20,000,000 00) _......-.--- 
Government Grants: 
754. Grants in aid of construction... 9,718 79 +1,202 23 


10,921 02 


Long Term Debt: 


755. Funded debt unmatured: 
(a) Equipment obligations-.--- 4,184,989 90 4,354,000 00 —169,010 10 
(b) Mortgage bonds actually out 
standing: 
C. of Ga. Ry. Co. issue_...35,330,000 00 30,390,000 00 + 4,940,000 00 
Underlying liens—Not as- 
sumed oo 511,000 00 Seb Ge 8 «- sae usausassse 
(c) Collateral trust bonds: 
C. of Ga. Ry. Co. issue._.. 8,000,000 00 8,000,000 00 $encenceseee 
Underlying liens—Not as- 
EG Sd acntaiaiecite ----- 4,840,000 00 4,840,00000 -...-.-.--...- 
(d) Income bonds actually out- 
0 Ear Pa 274,850 00 STaeee Ge sssecaseneane 
(e) Miscellaneous obligations— 
Ss seit in tects sites a th  waebeneed 206,180 00 —206,180 00 
757. Non-negotiable debt to affillated 
I inn oc onc eed cs 500,080 00 580,080 00 —80,000 00 








53,640,919 90 49,156,110 00 +4,484,809 90 


Total long term debt 


Current Liabilities: 





758. Loans and bills payable__--.-_- SE Oe. ween seas + 127,326 60 
759. Traffic and car service balances 

payable ; : : 147,913 11 147,250 65 +662 46 
760. Audited vouchers and wages 

payable ; 1,547,787 51 2,133,883 11 —586,095 60 
761. Miscellaneous accounts payable 222,877 59 209,060 37 +13,817 22 
762. Interest matured unpaid sa 165,621 02 146,521 18 + 19,099 84 
764. Funded debt matured unpaid_-_. SOB GO. cacadice + 50,000 00 
765. Unmatured dividends declared... _- cite = oheeseuaihnns 
766. Unmatured interest accrued.... 505,296 86 437,372 O1 + 67,924 85 
767. Unmatured rents accrued_.-. 10,128 70 9,040 10 + 1,088 60 
768. Other current liabilities__....-- 33,168 28 16,499 10 + 16,669 18 

Total current liabilities_--.-.-.- 2.810.119 67 3,099,626 52 —289,506 85 

Deferred Liabilities: 

770. Other deferred liabilities... _- 1 —258 43 


5,289 47 15,547 90 


Unadjusted Credits: 


BR Ul” ee 341,222 68 225,588 03 + 115,634 65 
773. Insurance reserve...........-- 444,846 76 432,680 84 + 12,165 92 
774. Operating reserves........-.. a saan nice 179,866 99 —179,866 99 
776. Accrued depreciation — Equip- 

Pc kcsevesavakeken _.....- 7,295,881 06 6,846,992 97 + 448,888 09 
777. Accrued depreciation—Miscell. 

physical property..........- 247,279 75 242,930 25 +4,349 50 
778. Other unadjusted credits- 614,316 33 409,566 58 + 204,749 75 

Total unadjusted credits..... 8,943,546 58 8,337,625 66 + 605,920 92 

Corporate Surplus: 

779. Additions to property through In- 

come and surplus since June 30 

. eae 3,861,432 90 3,831,932 53 + 29,500 37 


come and surplus since June 30 
1907 - 


ede tell 229,212 86 
784. Profit and loss—Balance 


6,964,982 65 


229,212 86 
6,621,277 54 


6,621,277 54 __ +343,706 11 
10,682,422 93 + 373,205 48 


Total corporate surplus. -_.-..11,055,628 41 


Grand total........--.--.-- 96,476,425 05 91,301,051 80 +5,175,373 25 








Weyerheuser Timber Co.— Acquires Plant Site.— 
See Long-Bell Lumber Corp. above.—V. 77, p. 2039. 


Willys-Overland Co.— March Out put—Outlook . 

The company in March produced 24,300 cars, thereby establishing a 
new production record President John N. Willys says: ‘‘Never before 
has the outlook for Willys-Overland appeared better. During March we 
built 5,200 Willys-Knight cars. We have nor reached a production of 250 
Overland sixes a day and our output of Overland four-cylinder models 
is nearly 600 cars a day, the majority enclosed types. Unlike the situation 
a year ago which began to show diminution of business with the beginning 
of the second quarter, all evidence indicates that there is a steadily in- 
creasing demand for automobiles this spring and we expect to maintain 
our production gait of the past month for some time to come. Our dealers 
are already beginning to feel a brisk demand that presages a car shortage. 
We are employing nearly 20,000 men at our three plants in Toledo, Pontiac 
and Elmira, 14,000 being on the payroll at Toledo and 3,000 each at the 
two other plants.’’"—V. 120, p. 1760. 1471. 


(F. W.) Woolworth Co.— March Sales.— 
1925———March———1924 Increase. |1925———3 Mos. 1924 Increase. 
$16,916,469 $15.905,993 $1,010.476' $45,970,067 $41,471,238 $4,498,829 

Of the March increase the old stores reported a gain of $118,302. while 
for the three months, the old stores were responsible for $2,052,993. At 
March 31 the company was operating 1,381 stores, against 1,268 a year 
ago.—V. 120, p. 1216, 716. 


Wilson & Co., Inc.—Reorganization Plan.- 





the plan of reorganization, which has been adopted by the | 


reorganization committee and has the approval of the several 
committees mentioned below, was given in V. 120, p. 1760. 

In a notice to the holders of obligations and stocks of the 
company the reorganization committee says: 


The First Mortgage 25-Year Sinking Fund Gold bonds and the underly- 
ing mortgages to which the lien securing the bonds is subject will remain 
undisturbed under the plan and need not be deposited thereunder or under 


ony. deposit agreement. 
olders of the bank debt and commercial pe and of stock purchase 
obligations to be adjusted under the plan may ome parties thereto by 
depositing the instruments evidencing their obligations with First National 
Bank, 38 South Dearborn St., Chicago, or with Chase National Bank, 57 
Broadway, N. Y. City, or with Guaranty Trust Co., 140 Broadway, N. Y. 
City, the de taries of the reorganization committee, before the close of 

ness on June 2 1925. The bank creditors’ committee has agreed to 
represent such bank debt and commercial paper and stock purchase obliga- 
tions, and in order to avoid duplication and confusion the holders thereof 
should promptly assign their respective obligations and deliver the instru- 
ments evidencing the same to the committee. 





Holders of the following bonds and stocks who have not heretofore de- 
posited their bonds and stocks with the respective depositaries of the com- 
mittees may become parties to the plan by depositing their bonds and stocks 
with the depositaries or agents of depositaries under the respective deposit 
agreements, as follows: 

(a) 10-Year Conv. Sinking Fund 6% Gold bonds and 10-Year Conv. 
Sinking Fund 7%% Gold bonds: Guaranty Trust Co., 140 Broadway, 
N. Y. City; Chase Nationa! Bank, 57 Broadway, N. Y. City, depositaries; 
or First Trust & Savings Bank, and Illinoiw-Merchants Trust Co., Chicago, 
Ill., agents of depositaries. 

(b) 7% Cumulative Preferred stock: American Exchange National Bank, 
128 Broadway, N. Y. City, depositary, or Northern Trust Co., Chicago, 
agent of depositary. 

(c) Common stock: The Farmers’ Loan & Trust Co.. 22 William S8t., 
N. Y. City, depositary, or First Trust & Savings Bank, Chicago, agent of 
depositary 

Deposits of obligations and stocks must be made before the close of 
business on June 2 1925, after which no deposits will be received except 
upon such terms and conditions as the reorganization committee may de- 
termine. 

Reorganization Committee.—-Frank O. Wetmore, Chairman; Harold Stan- 
ley, Vice-Chairman (see V. 120, p. 1760). 

Committee for Bank Debt and Commercial Paper and Stock Purchase Obliga- 
tions.—Frank O. Wetmore, Chairman; Arthur W. Loasby, William C. Pot 
ter, Robert C. Schaffner, John Sherwin, Sherrill Smith, Eugene M. Stevens, 
Stevenson E. Ward, George Woodruff, with Lyman A. Walton, Secretary, 
38 South Dearborn St., Chicago, and First National Bank of Chicago, 


‘ | 38 South Dearborn St., Chicago, depositary . 
—-A digest of | 


Committee for 7% Cumulative Preferred Stock.—Lewis L. Clarke, Chair- 
man: M. C. Brush, E. P. Maynard, Henry Veeder, L. E. Zacher, with 
Herbert N. Armstrong, Sec'y, 128 Broadway, N. Y. City, and American 
Exchange National Bank, 128 Broadway, N. Y. City, depositary, and 
Northern Trust Co., La Salle and Monroe Sts., Chicago, Ill., agent of de- 
positary. 

Committee for 10-Year Conv. 6s and 10-Year Conr. 7'%s.—Harold Stan- 
ley, Chairman: John E. Blunt Jr., Casimir I. Stralem, Edward R. Tinker, 
Melvin A. Traylor, Elisha Walker, with T. Antell, Sec’'y, 140 Broadway 
N. Y. City, and Guaranty Trust Co., 140 Broadway, N. Y. City, and 
Chase National Bank, 57 Broadway, N. Y. City, depositaries; agents oJ 
depositaries, First Trust & Savings Bank, Chicago, and Lilinois-Merchants 
Trust Co., Chicago. 

Committee for Common Stock.—James H. Perkins, Chairman; C. W. Pat- 
terson, F. R. Hart, F. H. Deacon, with F. A. Dewey, Sec’y, 22 William St., 
N. Y. City, and Farmers’ Loan & Trust Co., 22 William St., New York, 
depositary, and First Trust & Savings Bank, Chicago, agent of depositary. 

(Compare also V. 120, p. 1760. 1737) 


Tenders for Sinking Fund.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
April 13 receive bids for the sale to it of Ist Mtge. 25-Year Sinking Fund 
6% Gold bonds, due April 1 1941, to an amount sufficient to exhaust 
$67,271, at prices not exceeding 107% and int.—V. 120, p. 1760, 1737. 
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The Commercial Markets and the Crops | 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM— RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper mmodiately, following the 


itorial matter, i d t t ded “IN N 
BUSINESS ACTIVITY.” tment Reade —— or 
Friday Night, April 10 1925. 


COFFEE on the spot was quiet with No. 4 Santos early in 
the week 2414 to 2434c., No. 7 Rio 20 to 20c., fair to good 
Cucuta 24% to 25c., Honda 26% to 27%c., and Medellin 
28 to 29c. Later in the week spot business continued slug- 


gish. No. 4 Santos was 241% to 2434c.; No. 7 Rio, 20 to 
20'%c. And there were declines in such mild coffee as Mara- 
caibo, Columbia, Mexican Guatemala and Haiti. Mara- 


caibo Trujillo, 22)4 to 23c.; fair to good Cucuta, 24 to 24Me., 
Columbian, 23 to 23'%c.; Mexican washed, 27% to 28c.; 
Guatemala prime, 28 to 28'%c., though there seemed to be 
none left here; Haiti Trie-a-la-Main, 24c.; Medellin, 27% to 
28éc.; Honda, 26 to 27¢. An interesting report was that 
4,000 bags of Bogota sold at 25 to 25Y%c., or a decline within 
a week of about 2 cents. It is still an obvious fact that hold- 
ers of mild coffee are disposed to take the aggressive in mar- 
keting their holdings from time to time. On Thursday on 
the spot the tone was rather firmer. No.7 Rio was reported 
scarce and was quoted at 204% to 20M%c.; choice soft Santos 
No. 4 was quoted at anywhere from 2414 to 25c., some said 
as low as 24c. The market was irregular but showed a 
steadier tone. 

Futures declined with lower Brazilian markets, dullness 
of trade, keen competition of mild coffee at lower prices, 
including a drop of 2c. in Bogota coffee; and finally more 
or less liquidation on the eve of the Easter holidays. On 
the 7th inst. there was a decline of 375 to 600 reis in Santos 
terme prices, with exchange up 1-64d. and the dollar rate off 
20 reis. Rio exchange advanced 1-32d. to 5 15-32d., and 
the dollar dropped 30 reis with terme prices down 250 to 
275 reis. Santos stock was 2,050,000 bags, against 881,000 
a@ year ago; that in Rio was put at 164,000, against 194,000 
a year ago. The New York stock of Brazil coffee is 360,895 
bags, against 268,616 a year ago. On the 7th inst. there 
was rather more speculation. Wall Street was said to be 
buying. The technical position was considered better. 
Everybody has been talking bearishly. It stands to reason 
that there must be a certain short interest. The drift of 
sentiment is against the price. There has been more or 
less switching from July to September at 60 points; from 
May to July at 100 points, from September to March at 109 
to 110 points, from May to September at 160 points, and 
from September to December at 50. 


On the other hand, the total in sight for this country fell 
to 681,481 bags, against 837,600 a year ago. This was the 
subject of remark and showed the lowest total in recent 

ears. Santos on the 8th inst. closed 100 reis to 325 higher. 

he Easter holidays began in Santos on the 8th inst. and in 
Rio on the 9th. Rio on the 8th inst. dropped 150 to 275 reis. 
Exchange on London was 1-64d. lower at 5 29-64d. The 
dollar rate was 60 reis higher at 9$210. Some of the buying 
was predicated on private cables stating that drought had 
reduced the Brazilian crop; also that the Brazilian Govern- 
ment would not permit the Santos market to fall below 
40 milreis. It remains to be seen how much there is in such 
reports. They had a certain influence, however, on the 
8th inst., when prices advanced some 18 to 20 points. But 
the consumer has got the idea that he is being bilked by or 
for coffee growers. The result is that during the last 9 
months the world’s deliveries are nearly 1,000,000 bags 
smaller than in 1924. To some it now looks as if deliveries 
for the entire season will barely reach, certainly not execed, 
| 21,000,000 bags and thus be fully 1,000,000 bags less than 
| were consumed during the season of 1923-24. Meantime 
imports of mild coffee have been very large. They are some 
500,000 bags larger, it seems, thus far this season than for a 
like period !ast year. The mild coffee crop is supposed to be 
perhaps 6,500,000 bags, i. e., some think less than the previous 
one. It might be supposed that imports of mild would soon 
decrease to the strengthening of the price. But nothing of 
that kind has yet happened. The thorn in the side of the 
trade is the high price and the protesting consumer. 

Brazilian holders have recently been asking bids, it is re- 
called, on 25,000 to 50,000 bags. Some think the consump- 
tion is decreased by the use of adulteration and also of cocoa 
and tea. As some view it, the coffee producer will not have 
everything his own way during the next six or seven months. 
Things look different to the buyer from what they did last 
September. The time is approaching when for one reason or 


another, apart from the price, consumption usually falls off. 
Prices have fallen from the high some 4 cents, but there are 
those who think the decline has by no means culminated, 





Yet it is said that recently the Institute for the Defense of 
Coffee, under the jurisdiction of the Government of the State 
of Sao Paulo, has been endeavoring to stop it. It is said 
that lately the Institute for some days took delivery of all 
tenders on the Santos Bolsa (Exchange) and in one specific 
instance is said to have bought some 80,000 bags at the open- 
ing of that market on April 1. It had an effect for a time 
but only for a time. Some reason that markets that need 
support commonly cannot be supported indefinitely. Within 
two weeks prices of Santos fell 1 to 1%e., Rio about 2 to 
24e., and mild coffees even more. 

On Thursday futures advanced 15 to 25 points net on trans- 
actions estimated at close to 50,000 bags. The trade was 
buying. There was not a little talk about the visible supply 
of Brazil approximately 670,000 bags, and therefore con- 
sidered small. Offerings were light. There were reports of 
freight congestion at Santos due a strike on the Sao Paulo 
RR. _ Final prices show a decline here, however, for the week 
of 3 to 9 points. At one time it was noticeably larger, 
namely, 31 to 40 points as compared with the closing of last 


Friday. To-day the Exchange is closed for Good Friday. 
Spot unofficial. _~.20 %c.|July._-_--- 17.36@ ___.| December .16.10@16.14 
SS es 18.34@ ___.|September.16.62@ _...|March_..-15.55@ ---- 


SUGAR.—Prompt raws declined 1-16c., touching 2 13-16c. 
on a small business, with increasing offerings. Later in the 
week business was quiet with 2 13-16c. asked for prompt. 
Some 20,000 bags Cuba sold to New Orleans refiner, it was 
stated, for May shipment at 2 13-16c., and 10,000 bags 
second half May at 2 27-32c.; 5,000 bags Porto Rico prompt 
sold at 4.52c., or equal to 234c. The cables reported sales 
of 3,200 tons of San Domingo now loading at 13s. 74d. 
c. i. f. United Kingdom, equal to 2.67c. f. 0. b. Cuba. 
Refined was quiet at 5.80 to 5.85c. by one refinery the latter 
for later shipment. In July and September futures there 
was some activity on the 7th inst., partly, it was supposed 
for hedge account. Cuban exports for the week decreased 
4,951 tons to 163,531 tons, while weekly receipts gained 
28,000 tons. There was an increase of some 57,405 tons In 
the stocks on hand in Cuba April 6. For the week the 
receipts were 220,936 tons, against 193,017 in the previous 
week, 205,848 in the same week last year and 122,568 two 
years ago; exports, 163,531 tons, against 168,482 in the 
previous week, 115,784 in the same week last year and 
98,464 two years ago; stock, 860,341 tons, against 802,936 
in the previous week, 750,452 last year and 677,796 two years 
ago. Of the exports United States Atlantic ports received 
84,664 tons; New Orleans, 18,854 tons; Galveston, 11,311 
tons; Canada, 1,500 tons; Europe, 46,224 tons; Valaparaiso, 
978 tons. Havana cabled: “Rain in Havana. Camaguey 
and Oriente provinces. Strike at centrals Chaparra and 
Delicias has been settled.’’ 

Sales offices of all New York sugar refiners were closed 
to-day and will be on Saturday, April 11, on account of the 
Easter holidays. Meltings of sugar by United States 
Atlantie refiners increased 4,000 tons last week, reaching 
89,000 tons. Stocks increased some 46,559 tons. Receipts 
at Atlantic ports were 135,559 tons, against 94,234 in the 
previous week and 69,752 last year; meltings 89,000 tons, 
against 85,000 in the previous week and 74,000 last year; 
total stock 174,088 tons, against 127,529 in the previous 
week and 163,176 last year. On Thurdsay futures declined 
slightly with transactions estimated at about 15,000 tons. 
Raw on the spot was quiet and down to 2%e. for Cuban 
with sales of 15,000 bags prompt Porto Rico at 4.52., or 
equal to 2%c. for Cuban. Earlier in the day there were 
sales at the same price, with some 10,000 bags of Cuba at 
2 13-16c. at that time. Futures show a decline for the 
week of 7 to 9 points. Prompt raws are Ke. lower than a 
week ago. To-day (Good Friday) the Exchange is closed. 
*: Sugar prices closed as follows: 
spot unofficial..2%e. |July—- ~..-3.04@ --. 
May.....-.-2.86@ ..-.|September._.3.19@ —- 





‘]December . ..3.26@ --- 
March. . - 3.10@ --.- 
Prime 
South 
Thursday on the spot the 
Prime Western, 16.70c. 


LARD on the spot was firmer with a fair business. 
Western, 16.85 to 16.95c.; refined Continent, 17 4c.; 
America, 18\4c.; Brazil, 194e. 
demand was fair at steady prices. 
Refined was unchanged. 

Futures advanced on higher hogs and grain, higher Liver- 
pool cables, covering and buying by cash houses. On the 
4th inst. lard was 22 to 30 points net higher and meats 15 to 
20 net higher. Chicago expected 115,000 hogs this week. 
On the 7th inst. there was a decline of 10 to 15 points in 
hogs; and lard gave way moderately. The decline was 
checked later on the same day, however, by an advance in 
corn of 4to 4%ec. Yet new buying halted. Hogs were not 
ata parity with corn. Traders were accordingly going slow- 
er. Later came a reaction with hogs lower, followed, how- 
ever, by a rally with grain up, also Liverpool cables and 
shorts and smaller packers buying. The “Price Current 
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and Grain Reporter” estimated sailbieas in the West 
for the week ending April 4 at 395,000, against 578,000 last 
week and 762,000 last vear. On Thursd futures were 
irregular, ending slightly higher in S\ mpathy with an advance 
in grain. Final prices show an advance for the week of 5 
to 10 points. To-day (Good Friday) the Exchanges are 
closed. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery cts_16.12 16.07 16.02 15.92 15.95 
July delivery 16.45 16.37 16.37 16.20 16.25 Holi 
September delivery 16.72 16.70 16.67 16.52 16.55 day. 
PORK quiet; mess, $41 50 nominal; family, $40 to $43; 
fat back porks $38 to $44. Jeef dull: mess, $18 to $19; 
packet, $18 to $19; family, $21 to $23; extra India mess, 


$34 to $35: 
$17 5O; 


No. 2, 
Cut 


6 lbs.. 
meats 


No. 1 canned corned beef, $2 75; 
pickled tongues, $55 to $65 nominal. 


quiet; pickled hams, 10 to 24 lbs., 2134 to 23%<c.; pickled 
bellies, 6 to 12 Ibs., 23 to 24e. Sutter, creamery tower 
grades to high-scoring, 3514 to 45% Cheese, flats, 25 to 
26%4c. Eggs, fresh gathered, mediums to extras, 261% to 
31 Ye. 

OILS.—Linseed early in the week was quiet with leading 
crushers quoting $104 in carlots, cooperage basis, spot 
August delivery. Later on, however, a slightly better de- 


mand appeared and prices advanced to $1 06 a gallon for 
spot August raw oil in carlots, cooperate basis. There was 
a better inquiry at the advance but most of the actual busi- 
ness was against old contracts. In tanks $1 00 was quoted, 
less than carlots, $1 09: less than 5 barrels, $1 11. Cocoanut 


oil, ceylon, barrels, 10'%4e. Cochin, barrels, 11 !oe. Corn, 
edible, 100 barrel lots, 13%4¢. Olive, $1 20@$2 25. Soya 
bean, crude, tanks, 11%4e. Lard, prime, 19¢.; extra, 
strained, winter, New York, 17\4e. Cod, domestic, 61@63e. 
Newfoundland, 63@65c¢. Spirits of turpentine, 95@98c. 
Rosin, $7 95@$10 60. Cottonseed oil sales to-day, in- 
eluding switches, 13.800 P. Crude, S. E., 106. Prices 


closed as follows: 


i a 11.30! June... .11.40@11.50| September 11.92@11.95 
Aes , See _-11.30 July 11.64@411.66! October 11.58@ 11.65 
a 11.28@11.29| August 11.80@.11.85 November_10.85@11.25 


PETROLEUM.—Gasoline was weak despite a heavy in- 
crease in the consumption in the early part of the week. 
Export business was small, however. Big jobbers were 
purchasing very little. U.S. Motor in bulk at refineries was 
quoted at 13c. In steel barrels to garages 20c. was asked. 
On the 7th inst. the Standard Oil Co. of New Jersey reduced 
gasoline Méc. a gallon in South Carolina and 1e. in all other 
States except West Virginia. In New Jersey the price 


is 


17c. Still later U. S. Motor in bulk was reduced to 12 %e. 
locally and to 12e. at the Gulf. Kerosene has been quiet 
and weaker. Water white at the Gulf was held at 64c. 


and prime white at 5'%e. The tank wagon price was steady 
at 13c. Bunker oil was quiet at $1 80 at refinery. Gas oil 
was dull. Leading refiners quote 6c. for 36-40 at refinery 


and 5%4e. for 28-34. Lubricating oils were weaker with 
600 s. r. cylinder stock held at 26 to 27ce. in barrels, New 


York. Mid-continent crude was reported weak, and not 
a few close observers are looking for a price reduction before 
long. Coastal crude was also slightly weaker. But further 
cuts in this direction are not expected for the present at least. 
The Gulf Refining Co. immediately met the cut made by the 
Standard Oil Co. in the price of gasoline in New Jersey. 

Advices from Tulsa said that the Sinclair Consolidated 
Oil Co. drilled its new deep well in the Garber Pool, Okla., 
15 ft. into the sand almost 5,000 ft. below the surface, and 
production at this point was said to be running at about 
130 barrels an hour. The company, it is reported, will 
stop drilling at this point, the well having been completed 
in 247 days. Another deep-well test is being drilled by the 
company a mile to the south. The newly discovered sand 
is believed to be the deepest producer in the Mid-continent 
field and is about 2,000 ft. below the previous deepest 
producing sand known near there. New York refined export 


prices: Gasoline, cases, cargo lots, U. S. Navy specifiea- 
tions, deodorized, 29.15¢.; bulk, 15e.; export naphtha, cargo 


lots, 17.75c.;62-63 dee., H., 
cargo lots, cases, 16.90e. 
to store, 13e. 


19¢.;66-68 deg. ,20.50e.; 
Petroleum, 


kerosene, 
refined, tanks, wagon 





Motor gasoline, garages (steel barrels), 20c. 
Prices closed as follows: 
Pennsylvania_-... $3 55|Bradford ........$3.65/| Illinois _..__.....$2.02 
Gee aa ES 345 , pean light... 2.00/Crichton.......-.- 1.70 
| Rei SE pa IS 2.23| Plymuuth......-- 1.55 
Somerset, light. _- 5 45 = an TREE Rey 3.03) Mexis........... 2.00 
Wyoming______.. 2.™)| Princeton. _... ~~ 2 02/| Calif. .35 & above. 1.85 
Smackover, 28 deg. 130 Canadian ........ 2 63'Gulf, coastal. . 2.00 
Se ie te itntichnel | Wortham. ______. 2.09! Richland -. we Bae 
Buckeye..._..... Fs MIE 2carnassae é | 
Oklahoma, Kansas and Texas— Mid-Continent— 
Under 28 Pe vctcsnead $1.00 eee $1.35 
Dt .citenimeabinabae 1.55 la a tn ot a eae 55 
39 + TA 2.25 | | apap epee 1.80 
Below 30 Texas Co... __- 1.3: DE CDs cconcacéaname 2.00 
Pt piutibctinndimateehe 1.80 | Caddo— 
42 and above... ......--- 2.3: 0 Gl an wa naietionenins 1.7 
Dnt ckbhanhae a emanwerd 1.85 
ae 2.05 





RUBBER early in the week was quiet. Prices were firm, 
however. Sellers were not inclined to meet buyers’ views. 
Strengthening factors were a further reduction in London 
stocks for the week and smaller stocks here. London was 
higher. Some factory buying was reported. On the 6th 
inst. July-Se »ptember ‘sold at 404e. to 403<e.; ; April closed 
on that day at 41 %e. to 42%e. Later on came an advance 


on fairly good factory buying of April and June and a 
There was very little demand for 


higher London market. 


| distant deliveries. 
| to 


| ° 
cre me 








London on the Sth inst. 
34d. to 2014d. for spot, 205d. 
July-September and 19d. for Oct.-Dec. The c.i.f. market 
was firm; April-May, 20'4d.; May-June, 20%¢d.; buyers, 
New York, direct shipment from Singapore. Singa- 
pore advanced 14d. to %d. on the same day. Spot there 
was quoted at 20!4d.; May-June, 1954d.; July-Sept., 1854d., 
and Oct.-Dee., 184d. 


HIDES have 


advanced Yd. 
for May-June, 20d. for 


been dull and as a rule rather weak. But 


the River Plate rket for frigorifico was, it seemed, 
exception, judging by the reports that sales on the $41 gold 
basis were made to the extent of 5,000 La Blanca steers, 
| 8,000 Swift La Platas, 4,000 Armours and 4,000 Wilson 
steers. Orinocos are nominally 22'4c., Bogotas 25c.; Bolivi- 
ans, 23l4c.; Peruvians, 22'%c.; Central America, 22 %c.; 
Laguavra, 22c.; Ecuador, 19 to 24c.; Savanillas, 23 Yac.; 
Porto Rico N. 8., 14 to 16¢.; Mexico City, 15%e. to 17c¢.; 
packer hids s, native steers, 14c. City spreads, 15%c.; butt 
brands, 1314c.; Colorados, 13c¢.; bulls, native, 10%4e 
Frigorifico cows, c. & f., N. Y., 164e.; steers, We. New 
York City calf-skins were in somewhat better demand at 
$2 35 for 7-9s; $2 90 for 9-12s, and $3 30 for 12-17s. In 


Chicago big packer hides have been quiet. Branded stocks 


were offered at unchanged levels, but some asked 13 4c. for 
light native cows with heavy native and branded cows held 
at 13% both advances of 4c. Heavy native steers were 
held at 14'%c. higher. Independent packer stocks were 
quiet with April offered locally at 1l4c., or %4ec. advance, 
though buvers balk at this. Some activity prevailed in 


calfskins, 7,000 selling : 20¢., though other packers were 
still holding calfskins at Kipskins sold at 16c. for regu- 
lar weight natives, with other packers asking 17¢. Country 


hides were steady with the larger dealers very firm for good 


i? 
DO, 


quality. They were taking 14%ce. for good extreme weights 
and 12\e. for buff weights, thor nal badly grubby lots were 
1 to 1'4e. less. All weight hides were in good demand at 
lle. to 11! selected delivered, depending on grubs and 
section. 

OCEAN FREIGHTS were less active. Later business 
fell off very noticeably. Still later grain freights were the 
chief feature. Every thing else remained dull. 

CHARTERS included grain from Atlantic range to Black Sea, one port, 
21%c., two ports, 23c., April; from Santa Fe to Rotterdam, l4s. 6d. 


16c.; from San Fran- 
- from Atlantic range 


prompt; from Atlantic range to Bayonne 
cisco to United Kingdom. 


April-May, 
August- December, 34s 6d. 


to Leningrad, April, 20c.; from Montreal to Antwerp or Kotterdam, 14c., 
Hamburg, 16c. May; part cargo of sugar from Santo Domingo to Montreal, 
May. 13%c.: sugar from Cuba to United Kinzdom-Continent, 18s. 6d., 

April May: lumber from Gulf to United Kingdom, Holland, 125s. - from 
North Pacific to North Hatteras, round trip, $105, April May: from 
Gulf to Plate, one port, 146s. 3d.. two ports, 147s. 6d., May: grain from 
Portland to two ports in Denmark, 22c.; from Montreal to Antwerp or 


Rotterdam, 14 '%c. 
ee Sartor at1\ 
April-May: 


or Hamburg, 15c.: option half oats at 2c. more or 
. more, May 1-15: fuel oil from California to New Zealand 
“cual from Hampton Roads to Rio, April, $4: sugar from 


G aba to Montreal. 17 4c.; grain 26,000 quarters from Montreal to Antwerp- 
or Rotterdam, 14'%c., Hamburg or Bremen, 15c., rrr from New York, 
toston, Portland, to Antwerp-Hamburg range, 13! April; coal from 


Hampton Roads to Montreal, 95c., April-May; 
from United States Gulf to North Hatteras, 20c., 


TOBACCO.—As usual at this time. 
and the Jewish holidays, trade falls off to some extent. 
that it has been at all active recently 
less life, if anything, than ever 
been considered steady, 
business they 


petroie um and products 
April 


at the Easter season, 
Not 

, but of late it has shown 
Prices in the main have 
although in the general dullness of 
bave been perhaps largely nominal. The 
disposition, at any rate, is to trade from =y to mouth in 
these times when ‘selivaada make such quick deliveries that 
consumers are not apt to be anxious on the subject of sup- 
plies. This is the case in many branches of business and is 
not at all peculiar to the tobacco trade. Later in the year, 
however, it will not be at all surprising to see some revival 
of business. At any rate this is expected by not a few of the 
trade. The total consumption in January and February 
this year, despite reports of a slowness of whole trade, in 
the raw material shows that the figures are very large, though 
there is some decrease in cigars. In January and February 
it was as follows: Small cigarettes, 12,333,701,806, against 
11,111,310,593 in 1924 and 9,973,202,.046 in 1923; large 
cigars, 926,365,332, against 1,002,820,122 in 1924 and I,- 
066,449,480 in 1923; small cigars, 71,179,780, against 93,- 


837.880 in 1924 and 95,685,307 in 1923: snuffs, 6,997,795 
lbs., against 8,107,511 in 1924 and 7,072,119 in 1923; 


manufacturing tobaceo, 61,532,853 lbs., against 65,435,886 
in 1924 and 62,628,775 in 1923. 

COAL has been dull, weak and lower despite some reduc- 
tion in stocks at Hampton Roads. Hampton Roads re- 
ported for April 6 a total of 241,000 tons standing, with 
vessels waiting for 53,700. Dumpings on the preceding 
day were 53,900 tons and 138,300 were in transit. Dump- 
ings of bituminous coal over the piers at Hampton Roads 
declined to 390,608 net tons in the last week of March, a 
decrease of about 10%. Cargoes consigned to New England 
and exports increased a little. On the other hand, the gain 
was more than offset by a falling off of nearly 50% in ship- 
ments to the “other coastwise’’ trade. Total dumpings 
during 1925 so far are at 5,014,885 tons, an increase of more 
than a half million tons over the previous high record for 
the corresponding period of 1924. 


COPPER quiet and rather easier at one time. London 
was down 5s. to 10s. in electrolytic and 2s. 6d. in standard 
copper on the 6th inst. Here the market was quoted at 
13 4ee., but business, it was understood, could be done at 





slightly under this price. In some cases producers quoted 
13%c., but this was taken to mean that they were out of the 
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market. Later on higher prices in London and bullish sta- 
tistics for the first quarter of 1925 caused an advance in 
prices here. Business, however, remained small. There 
was a reduction in stocks of refined metal at the refineries of 
28,000,000 pounds, according to statistics issued for the first 
quarter of 1925. Stocks of refined copper in the hands of 
North and South American producers on March 31 was 
122,348 short tons, against 106,434 tons on Dec. 31 1924, a 
reduction of 14,086 tons for the quarter. Shipments for the 
first quarter were 341,808 tons, against 333,994 tons in the 
last quarter of 1924. Export business has been light. The 
price for export of late has been 13.55 to 13.60 f. a. s. New 
York. London on the 8th inst. advanced 72. 6d. in spot 
standard and 15s. in spot electrolytic. 


TIN was quiet and lower at one time. A new low price 
for the year was reached when prompt declined to 50%e. 
on the 6th inst. because of lower London prices. Later on 
prices advanced both here and in London. Here prompt 
Straits were quoted at 51'%e., with futures Me. higher. 


On the Sth inst., although London advanced £1 5s., the | 


market here was easier at 51 ]Xe. 


Late in the week prompt 
Straits sold at 50M%e. 


LEAD was reduced early in the week $5 a ton by the Ameri- 
can Smelting & Refining Co. to 8\4e. New York. Lower 





London prices and weakness in the East St. Louis market | 


were the depressing influences here. In the outside market 
7 %e. was quoted at East St. Louis and 8.20e. New York. 
Lead ore was reduced $7 50 per ton to $100. 


Early in the | 


week the market was quiet, but later on a slightly better | 


demand developed. Consumers’ stocks are low, and they 
are now said to be asking for quick shipments. Late in the 
week lead declined \4e. to 84e. New York. 


ZINC was firmer here and higher in London, despite | 


lower prices for other metal early in the week. 
was quiet, however. Later on a better inquiry and higher 
London cables caused an advance of $1 per ton here. Ex- 
port business has been small. Spot New York 7.47% to 
7.50¢e.; East St. Louis 7.12% to 7.15e. Of late sales have 
been made in the neighborhood, it is said, of 7 cents. Brass 
interests were inquiring more freely. 


STEEL prices and production show a downward tendency. 
That is the outstanding feature of the steel business, especial- 
ly as lower prices for ore point to reduced costs. 
however, the automobile output is 
producers show a new high record. Railroad demand, 
though not heavy at the present time, is steady. The sale 
was reported of 16,000 tons of 100-lb. rails by the Imperial 
Steel Works to Manchuria. Steel plates have been quiet, 
in the East although there is said to be a pretty good demand 
at the West. Kansas City, it is reported, has just placed 
5,000 tons of plates. Seattle, it appears, wants 8,000 tons. 
Plates are selling at the East, it is stated, at 2 cents, Pitts- 
burgh, though now and then 2.10c. is paid for small lots. 
Chicago denies that it has been easing prices on bars, plates 
and shapes. It admits that wire products and 
scrap have definitely declined. At Chicago bars have been 
quoted at 2.20c. Chicago mills and plates and shapes at 
2.30c. Tractor and farm implement manufacturers have 
increased their output in some There are rather 
remarkably large exports of farm implements, especially to 
South America and South Africa. But taking the trade by 
and large its condition is unsatisfactory. Output outruns 
demand and for the time being at any rate the drift is pretty 
generally believed to be toward lower prices. 

PIG IRON has been dull and to all appearance more or 
less depressed. Lake Superior ore prices have been reduced 
50c. per ton. It is estimated that this cuts the cost of pig 
iron production nearly $1 a ton, though such reduction is 
more theoretical than practical at the moment. For iron 
producers are believed to be pretty well supplied with ore 
at present. Stocks of pig iron held by producers and con- 
sumers are not supposed to be asarule, very heavy. Buffalo 
iron is said to have sold recently at $20 25 though nominal 

uotations are $21 to $21 50, the latter for small lots. 

ost people are in the dark as to what the market price 
really is. Pennsylvania is called $22. But here again 
there are rumors of cutting under this price. Stocks of 
foreign iron are said to be decreasing, although it appears that 
over 2,000 tons of foreign iron arrived late last week at 
Philadelphia and arrivals at Boston last week were 3,500 tons. 
Something like 2,500 tons of unsold Continental iron, is 
said to be held at the Boston wharves. It is supposed that 
the general tendency of prices is towards a gradual decline. 
The March production was at the rate of 114,975 tons a 
day, as against 114,791 a day in February. But during 
March there was a net loss in furnaces of nine and the 
tendency now is towards a reduction of output, due to 
diminished demand. WOOL was dull with trade in goods 
poor and raw wool recently declining here and in Boston. 

Here Ohio and Pennsylvania fine delaine was nominally 59 to 60c.: 

blood, 58 to 59c.; % blood, 58 to 59c.;: \4 blood, 58 to 59c.; Territory 
clean basis fine staple, $1 48 to $1 52; medium French combing, $1 40 to 
$1 43; medium clothing, $1 33 to $1 35: \4 blood staple, $1 30 to $1 33; 
3 blood, $1 18 to $1 22; \4 blood, $1 16 to $1 18; Texas, clean basis, fine 
12 months, $1 50 to $1 52; 10 months, $1 35 to $1 40: 6 to 8 months, $1 25 
to $1 30; pulled scoured basis, A super, $1 30 to $1 35: B, $1 12 to $1 15; 
C, 88 to 90c. Domestic mohair, best combing, 80 to 85c. Foreign cloth 
ng wools, Australia clean basis in bond, 64-70s combing, $1 35 to $1 40; 
64-70s carding, $1 25 to $1 30: 58-60s, 1 10 to $1 15: 56s, 95c. to $1 00 
50s, 85 to 90c. New Zealand, grease basis, in bond, 56-58s super, 59 to 
6lc.; 50-56 super, 52 to 54c. Montevideo, grease basis, in bond, 58-60s 
63 to 64c.: I (56s), 59 to 60c. Cape, clean basis, in bond, best combings, 
$1 25 to $1 30; average longs, $1 20 to $1 25; best shorts, $1 to $1 05. 


increasing. Several 


sheets, 


cases. 


Meanwhile, | there was a good selection and prices somewhat firmer. 


Business | 














The rail and water shipments of wool from Boston from 
Jan. 1 1925 to April 2 1925, inclusive, were 45,075,000 Ibs., 
against 53,912,000 for the same period last year. The re- 
ceipts from Jan. 1 1925 to April 2 1925, inclusive, were 
90,434,200 Ibs., against 99,374,400 lbs. for the same period 
last year. Boston quotations were as follows: 

Ohio and Pennsylvania fleeces: Delaine unwashed 58 to 60c.: 4 blood 
combing 58 to 59c.; % blood combing 59 to 60c. Michigan and New York 
fleeces: Delaine unwashed 56 to 57c.; 4% blood combing 56 to 57c.; % blood 
combing 58 to 59c.; 4 blood combing 58 to 59c.; fine unwashed 50 to 52c. 
Wisconsin, Missouri and average New England half blood, 56 to 57c.; % 
blood 56 to 57c.: 4 blood 55 to 56c.; scoured. Texas, fine 12 months (selec- 
ted), $1 45 to $1 50; fine 8 months $1 25. California Northern $1 40 to 
$1 45; Middle County $1 30 to $1 32: Southern, $1 15 to $1 18; Oregon, 
Eastern No. 1 staple, $1 43 to $1 45; fine and fine medium combing, $1 35 
to $1 38; Eastern clothing, $1 20 to $1 25; Valley No. 1, $1 28 to $1 32. 
Territory, Montana and similar; fine stapie choice, $1 45 to $1 50; 4 blood 
combing, $1 30 to $1 35. Pulled, delaine, $1 45 to $1 50; AA, $1 40 to 
$1 45; A supers, $1 22 to $1 27. Mohair, best combing, 80 to 85c.; best 
carding, 70 to 75c. 

At Adelaide on April 3 20,000 bales were offered and 16,000 
sold. Attendance good; selection reported satisfactory, in- 
cluding wools from the southeastern district. England was 
the largest buyer. The Continent bought freely, however. 
Prices compared with the last sales on March 6 showed only 
supers slightly lower. Average to good wools were firm. 
W ools suitable for the Continent, oddments, remnants and 
lambs advanced about 10%. The highest price was 31d. for 
Gumbank. At Dunedin, N. Z., on April 3, 3,400 bales were 
offered and 3,000 bales sold. Merinos, scleetion fair; cross- 
breds poor. Prices advanced over those for similar grades 
wools at the Christchurch sales on March 30, as follows: 

Merinos, super, at Dunedin on April 3, 22% to 25d.; merinos, average, 
at Dunedin on April 3, 20% to 22d., against 19% to 24%4d. at Christchurch 
on March 30; crossbreds, 56-58s, at Dunedin, 22 to 25d., against 19 to 24 %4d. 
at Christchurch; 50-56s at Dunedin, 21 to 24%d., against 18‘ to 24d. at 
Christchurch; 48-50s at Dunedin, 18%¢4 to 22d., against 17 to 20%d. at 
Christchurch; 46-48s, 17 to 21d. at Dunedin, against 16 to 19%4d. at Christ- 
church; 44-46s, 16 to 18d. at Dunedin, against 14 to 17 44d. at Christchurch; 
40-44s, 15 to 17d. at Dunedin, against 13'4 to 16d. at Christchurch. 

London cabled April 4: “The Carpet Manufacturers’ 
Association of Great Britain is advancing prices on floor 
coverings an average of 10 to 124% At Brisbane on April3 


the wool sales closed with prices generally about unchanged 
compared with the last sales. Inferior merinos, however, 
were lower. Selection of merinos has been poor. France 
was the largest buyer. Japan bought steadily, however. 
Boston wired April 7: “Cable advices received here to-day 
from the Geelong, Australia, wool auctions, where 12,000 
bales are being offered to-day and to-morrow, states that 


America was buying. Prices are cabled about on the fol- 
lowing basis, clean landed in bond Boston, with exchange at: 
$4 SO: Deep stapled choice 64-668, $1 30; similar 64s supers, 
$1 22; super 60-64s, $1 18; super 58-60s, 98c.; super 56-58s, 
92c.; super 56s, 88c.; super 50s, 82c.; super 46-50s, 74c.; 
46s, 66c., and good merino pieces, 64s, quality, $1 10.” 

Liverpool cabled that the quantity to be offered at the 
East India auctions there from April 21 to 24 inclusive is 
estimated at 24,000 bales. 





COTTON 
Friday Night, April 10 1925. 

THE MOVEMENT OF THE CROP, as indigated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 74,709 bales, against 109,150 bales last week and 
100,249 bales the previous week, making the total receipts 
since Aug. 1 1924 8,569,831 bales, against 6,024,544 bales 
for the same period of 1923-24, showing an increase since 
Aug. 1 1924 of 2,545,287 bales. 





Receipts at— | Sat. Mon. Tues. | Wed. | Thurs. | Fri. | Total. 
































Galveston . 1,653, 3,410) 7,236] 2,889) 1,572! 2.690) 19,450 
Houston wee | 12:357 3'314 706 | 16:377 
New Orleans...-| 2,422) 3'717| 3.715| 3/292| 3,178) 2,000| 18:324 
| ape 553| 3| — 323 398 114 182| 1,573 
Savannah_____- 826 1,706) 2,170 5Ol| 1,254) 1.490| 7.947 
Charleston "| 3,270| ‘'569| ~'932) 386] ‘263 427) 5847 
Wilmington - - ~~~ 110) 286 463) 1,510 150 ‘ 2,519 
Norfolk ......-.- 535) 720 280 69 459 239) 2,302 
New York are: 101 me swite ‘ ‘ -| 101 
een 1) bad 50) 118 100 269 

a ee, a a. 
Totals this week_| 9,370! 22.869' 15,169! 12,477' 7.796' 7,028! 74.709 





The following table shows the week’s total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 























| 1924-25. | 1923-24. | Stock. 
Receipts to } 
April 10. This \SinceAug| This \Since Aug 
Week. | 1 1924. | Week. | 1 1923. 1925. 1924. 

Galveston. .....- | 19.450/3,519,805| 21,065/2,723,347| 276,416) 164,997 
See Ge scsces | 62,126 ae 18,606) 1,268 41 
RT tu nae aod 16,377/|1,639,196| 4,713)1,000,430; -..---| ...--. 
Port Arthur, &c__ ease aoanal 7 pay rere paar 
New Orleans- -- -_| 18,324|1,789,587| 20,773|1,130,595| 259,772) 141,426 
Gulfport -------- marae tenet ~~ eaeeael sapaun 
| a 1,573) 142,872) 1,701 51,970) 6,454 5,943 
Pensacola --_...-- ‘ 10,406 ete 11,227 ae | wecges 
Jacksonville —__-_- 3,231 . 3,875 702) 2,533 
Savannah _...--- | 7,947| 594,199) 4,253) 348,765) 37,571) 40,922 
Brunswick __--_- 539 880 130} 3 
Charleston _____. | §,847| 237,054) 3,790) 174,132 22,262| 22,776 
Georgetown = : aan ‘ . ~~ 
Wilmington --_. -| 2,519) 129,951 776; 1 14,380) 40 077 | 7,775 
Norfolk - - - _ -- _.| 2,302} 356,016 2,726) 381,111 70.424, 59,226 
N'port News, &c_ anne eae oe bone 
New York__-_-_--- 101; 22.176 280 8,818, 184,591) 138,702 
i keannens 269) 34,481 296, 31,437) 1,808 5,499 
Baltimore ______- ‘ 27 O57 336 23,737) 1,275) 1,686 
Philadelphia - - _ _- i 1,045 sai 1,234) 3,769) 3,890 

a 74,709'8,569.831' 60,709'6,024,544' 906,519' 595.454 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. | 1919-20. 
Galveston....| 19,450) 21,065) 9,047) 32.766) 43,399 26,950 
Houston, &c. 16,377 issn 1,004 13,998 4,174 
New Orleans. 18 324 20,773 12,842 25,733 16,040 24,524 
Mobile ______ 1,573 1.701) 567 3°103 1,529 2.059 
Savannah ____ 7,949 4,253 4,043 13,587 7.974 27 514 
Brunswick ...{ ...... es 1,820 3.000 
Charleston. __ 5 BAT 3,790 1,461 7,910 1,369 1,413 
Wilmington __ 2 519) 776 65 1,206 1,035 1.77 
Norfolk. ____- 2 302) 2,726) 1,198 6,737 5,539 3,955 
Be Ote IWC MG cccoccl «ee 38 ogemns 
All others... 370) 912 5.767 20,240 4,516 3,361 
Total this wk- 74.709 60.709 34,990 114.106 95,437 98.720 
Since Aug. 1_-'8 569 ,831'6,024,544'5,297.775 4.870.754 5.007.170 6,139,193 


The exports for the week ending this evening reach a total 
of 80,140 bales, of which 2,383 were to Great Britain, 5,512 
to France, 42,174 to Germany, 5,53 Italy, 10,650 to 
Russia, 2,560 to Japan and China and 11,024 to other 
destinations. In the corresponding week last total 
exports were 60,329 bales. For the season to date aggregate 
exports have been 7,011,501 bales, 1 626,67 bales 


7 to 


year 


against 





















































in the same period of the previous season. Below are exports 
for the week. 
Exported to— 

W eek Ended - - - 

Apru 10 1925. Great Ger- | Japané 
Exports from— \Brtiain.| France.| many. | Jtaly jRussta | China Other. | Total 
Galveston... - : 8,467| 3,014] -. 2,560, 7,647) 21,688 
Houston... .... 5,262 9,675) = | - 734) 15,671 
New Orleans. fie tata 9,550 10,650 _ 1,423) 21,623 
Mobile 300] _- 300 
Savannah... .. 3.769) 2,223) - 5,992 
Charleston 8.527) | 90| 8,617 
Norfolk . 300 525 | 650) 2,475 
New York 1,057 250 661 | 480' 2,448 
Los Angeles 525 - | ols 525 
Ban Dicgo-- | peer saGaien « Pa z 801 
ee: ‘i ae satiate a 

Wale tesadée 2,683 6,512) 42,174 5,537| 10,650) 2,560) 11,024) 80,140 
Total 1924..... 2,650; 9,222! 15,460 8,357) 1,850 16,550} 6,240) 60,329 
Total 1923 1,892 5,791! 26,907 5,896 .' 11,779 6,088! 58.353 

From Exported to— 

Aug.1 1924 to ————————— 
Apr.101925.| Great Ger- Japan& 
Exports from—| Brittain. | France.| many. | Italy. | Russta China. | Other. Total. 
Galveston...| 716,730'380,046/| 542,078) 237,324 22,250|327,072|376,370 2,602,770 
Houston. ...| 611,938/301,300/393 ,626/131,505) 36,000) 94,831/132,155/1,601,855 
Texas City - - ik RS Se Pope © teat 16,794 
New Orleans} 444,923) 73,785/188,901/138,936| 68,086/123,039|100,824/1,138,494 
Mobile. . - - - 35,148 500| 33,757 Sle shaweul ambdow 1,518} 71,238 
Jacksonville - CO as Paes eee eae 60) 1,338 
Pensacola - _ - 6,782 St ee ees eee 325 8,842 
Bavannah...| 179,350) 8,331/205,.410| 5,920) ___.-. 21,600) 10,176; 430,787 
Charleston - - 84,212 216) 65,801 en Pea 28,900) 11,814) 190,943 
Wilmington - DEED sacene Pt CRED ‘necacal andedat stabs 76,055 
Norfolk. - __. 105,291 ee ME oc cedel Ganea 4,000; 2,050) 207,184 
New York..| 141,354) 35,011) 93,362) 40,907} .._-_- 14,349) 56,423) 381,406 
Boston . .. . . 5 eee 120 ae pee 4,391 9,759 
Baltimore. - 150 i ctcctal nelewel waaieut - 368 
Philadelphia 4,129 114 216 a 629 5,138 
Los Angeles_| 37,605] 1,300] _____- soak ween 15,424 506| 54,835 
San Diego . 23,211 sino eveuse vinpal- bedbie’ Fe 23,811 
DEEL. ecckcul dencedl stc0écl oasdcdl sauanc 111,457| ..| 111,457 
Dt cctual  skdecel sewepal saseeal abide eeubed 78,275) 152 78,427 

TOO. csax 2,328,925) 802 ,678/1664715)| 571,407) 126,836 819,547/697,393/7,011,501 
Tot. '23-'24_|1,497,720/615,570)1029359|438,725| 26,907|537,383/481 0094 626 673 
Tot. '22-'23_'1,225,010'538.7271772.3451399,061 2901 519,760'1510,881\3,.966 074 




















NOTE.—Ezports to Canada.—it has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of February the exports to the Dominion the present season have 
been 17,373 bales. In the corresponding month of the preceding season the exports 
were 12,424 bales. For the seven montha ending Feb. 28 1925 there were 132,533 
bales exported, as against 104;290 bales for the corresponding six months of 1923-24. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
deared, at the ports named. 


























| 
On Shipboard, Not Cleared for— 
Great Ger- , Other , Coast- | | Leaving 
Apr. 10 at— Britain.| France.| many. lcont'nt.| wise. | Total. | Stock. 
Galveston -..-| 12,133) 8.700) 7,000] 15,900! 6.500 50.233) 226.183 
New Orleans.-| 10,299, 6,682) 9,891) 14,222) 1.354| 42.448) 217.324 
Savannah. ---_- shew nae EE aaa 500 500 37.071 
Charleston._.-| __- nes Gilera Mee 1,236) 1,236) 21.026 
Mobile ______- Ln waa <an 385 201! 5,686) 768 
Norfolk ____-. Be geal , 70,424 
Other ports*-- 4.000) 1.000) 1,500) 2,000) 500| 9,000) 224,620 
Total 1925--| 31,532| 16.382] 18,391] 32,507, 10.2911109.103) 797.416 
Total 1924.-| 9,765) 6,602) 13.728} 21,922) 7,024) 59.041] 536'413 
Total 1923--' 5,294) 9,175) 16,147! 18,346) 9.028 57.990! 486.722 








* Estimated. 

Speculation in cotton for future delivery has been light 
at irregular prices, but noticeably lower on the &th inst. 
Yet on the whole there was some advance early in the week, 
for the reason largely that the Texas drought has not been 
relieved. The common idea was that in only © of Texas 
has the drought been relieved; that 75% was still suffering 
from the dry weather of six months’ duration. In parts of 
Texas the drought was said to have been the worst in 46 
years. The most productive parts of the State have been 
the hardest hit by the drought. This included many sec- 


259 


tions of western Texas. There the drought is now entering 
on its seventh month. 


It is feared that at the best Texas 





will get a late start. This, of course, will be more or less 
of a handicap in fighting the weevil, not to mention anything 
else. Oklahoma for a time still needed rain. These two 
States raised something like 47% of the last crop. Texas 
raised about 37%. The last acreage in Texas was nearly 
16,000,000 acres, and that in Oklahoma 3,672,000. It is 
unfortunate that two such important States should have 
been so long in the grip of the drought. It has prevented an 
early start. As regards Texas there began to be murmurs 
to the effect that the situation was approaching a crisis. 
Other reports said that the State could stand it for four or 
five weeks longer. By that time it is averred a really serious 
state of things will have been reached. 3ut there was 
skepticism as to the likelihood of the drought being effeetu- 
ally relieved in the immediate future. The best interests of 
the cotton trade would be conserved by early and copious 
rains. A stretch of six or seven months of dry weather is 
naturally no light matter. The winter rains were lost; so 
were the rains for nearly half of the spring season. Texas 
is not apt to get copious rains in the summer. On the whole, 
the weather situation in that State is and has been regret- 
table. Conservative interests would be glad to see a hig 
crop there, as well as elsewhere in the belt and a return to 
something like normal conditions in the cotton business of 
this country. Prices are something like double, or more than 
double, what they were before the war. Costs have been 
greatly increased. Wages are very high, in addition to the 
raw material. New England suffers from Southern com- 
petition. A bountiful crop wou!d go far to relieve the situ- 
ation. And even as the case now stands, New Bedford is 
said to be running at 90% and Fall River, whatever its 
drawbacks, at 70%. It is said, too, that Fall River may 
add rayon or artificial silk and other specialty fabrics as 
side lines in its manufactures. At one time, too, the influ- 
ence of the grain markets was more bracing, even if it had no 
very pronounced effect. Wheat was up to 15 cents above 
the recent low. Also, the stock market took on a firmer 
tone. Francs, which had been depressed, owing to the 
French political crisis, became steadier. It was said at one 
time, too, that France had abandoned the idea of the capital 
levy, but would introduce a forced loan with interest at 2 to 
4%. All this was not without some indirect effect in sus- 
taining prices for cotton. Yet always in the background was 
the Texas drought. The West covered, too, as grain ad- 
vanced. Liverpool] bought to some extent; also, Wall Street 
and New Orleans, as well as the mills. One estimate of the 
domestic consumption on which the Census Bureau will issue 
a report on the 14th inst. was 590,000 bales, against 550,000 
in February, 589,725 in January, 483,928 in March last year, 
624,264 in March 1923 and 519,761 in 1922. Exports, though 
they have been smaller than recently, still make an excellent 
showing thus far this season. Worth Street at times has 
been firmer. Raw silk has advanced, but latterly the trad- 
ing has been largely confined to evening up transactions 
before the holiday on Good Friday and the following day. 
The Exchange, according to previous resolution, was closed 
to-day here and in New Orleans and Liverpool. All the 
Exchanges, in fact, are closed, including the New York Stock 
Exchange and the Chicago Board of Trade. Now and then 
there have been rains in Texas and they have caused mo- 
mentary reactions in prices, but on the whole the tone has 
been steady, 

On the other hand, there is a lack of speculation. Day 
after day the results were inconclusive. The tone lacked 
decision on both sides of the market. There is believed to 
be a large short interest, but if that is true it is confined to 
operators who are not easily stampeded. Meanwhile spot 
cotton has become less active. Now and then the basis has 
been reported weaker. The spot demand at Liverpool has 
fallen off noticeably. The Continent has been selling there, 
from time to time. And latterly stocks have been irregular. 
The French political news has not been satisfactory. It was 
reported that the Herriot Ministry was about to fall on the 
issue of the capital levy. This actually happened, but not 
until Friday. As to the cotton crop outlook the situation 
in the eastern and central belt is believed to be favorable. 
The sales of fertilizers thus far show an increase of some- 
thing like 6%%, according to some reports covering eight 
States for the past eight months. At one time there was an 
expectation that there would be a falling off of 4 to 5%. 
Also, at one time it was the general belief that there would 
be a decrease in the cotton acreage, owing to the high price 
of grain and food generally. But since January there has 
been a decline in wheat of some 60c. and also a corresponding 
decline in corn, so that there is less incentive to increase 
the grain acreage on account of the cost of food. It seems 
more likely in the common estimation that there will be an 
average increase of 4 to 5%, although it is entirely too early 
for more than tentative estimates on this subject. But from 
present appearances it looks like a larger increase in acre- 
age and larger sales of fertilizers, whatever may be the dif- 
ficulty in getting credits this year. And the state of the 
textile industry was admittedly unsatisfactory. Manchester 
was still dull. It was anxiously discussing the question of 
the feasibility of reducing costs. Its trade has suffered 
from the competition of Continental mills, especially the 
Italian, though also from those of Japan. Continental mills 





have profited from the unusually high cost of linen this year 
and in some cases at times by the low rate of exchange. 
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East India hi has been in a better position to purchase goods 


on account of the high price of grain and cotton. 
England, 


countries are underselling 


3ut other 


so that Manchester 


derives little benefit from the larger buying capacity of the 


Orient. 


are more popular. 


And as far as speculation in cotton here is con- 
cerned, it still suffers from the fact that stocks 
Meanwhile E 


and grain 
gyptian cotton in Liverpool, 


which had rallied somewhat, has within a few days dropped 


some 350 American points. 
partly for hedge account, 
for co-operative associations. 
one time, notably Dallas. 
drifting affair, awaiting weather 

On the Sth inst. moderate rain 


The 


and supposedly 


South has been selling 
in some 
Texas was selling 


here, 
measure 
here at 


For the moment it is considered a | 


developments in Texas. 
s in northeastern and north- 


western Texas and a copious downpour in Oklahoma caused 


a decline of some 35 to 40 points. 


deal of pre-holiday selling. Li 
and also the South, as well as W 
Irregularity in stocks and grain 
was a feeling, too, that the beg 
drought in Texas was in sight. 


all St 


Also, there was a good 
verpool sold to some extent 
reet and local interests. 
had a certain effect. There 
inning of the end of the big 
On the other hand, 


relieved, although there were private reports which seemed 


to indicate that it had. 
vided. This is really the sore 
drought, it stands to reason thi 
the soil has been pretty well ¢ 
now is an abundant supply : 
during the summer. 


Still less was there any sign that 
the much-desired supply of subsoil moisture 


had been pro- 
point. After six months of 
it the supply of moisture in 
‘Xhausted. What is needed 


gainst drought contingencies 


On Thursday prices were slightly lower at first and then 


») 


rallied 20 to 


» points from the morning level. 


This was 


Was | 
not apparent that the drought in Texas had been effectually | 
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Range of future prices at New York for week ending 
Apr. 10 1925 and since trading began on each option. 


| 


Option for—| 


Range for Week. 





April 1925__|__- —S - - 

May 1925__|April 8 24.01/April 
} June 1925__|April 6 24.48/April 
| July 1925__'April 8 24.28) April 
|} Aug. 1925 April 6 24.27) April 
| Sept.1925__\April 4 24.25)April 
} Oct. 1925 April 8 23.91) April 
} Nov. 1925 ri " 
| Dec. 1925__|April 4 24.05]/April 

Jan. 1926__|April 4 23.88] April 

Feb. 1926 : 

Mar. 1926 April 6 24.09' April 





THE VISIBLE SUPPLY OF COTTON to-night 








Range Since Beginning of Optton. 
cna 24.02 Dec. 24 1924|25.25 Mar. 17 1925 
24.56|21.72 Sept. 16 1924/29.16 July 28 1924 
24.48/ 22.55 Sept. 11 1924/25.55 Oct. 2 1924 
24.85/21.40 Sept. 16 1924|27.50 Aug. 6 1924 
6 24.28) 22.45 Oct. 24 1924/25.78 Mar. 4 1925 
7 24.56/21.80 Oct. 15 1924)25.68 Mar. 3 1925 
7 24.52)21.50 Nov. 1 1924/25.71 Mar. 3 1925 
i ..|24.07 Dec. 16 1924|24.4@ Dec. 27 1924 
7 24.61/)23.36 Jan 5 1925/25.72 Mar. 3 1925 
7 24.30\23.74 Mar. 30 1925|25.45 Mar. 3 1925 
24.07 April 1 1925/24.53 Mar. 26 1925 
7 24.27 24.36 April 3 1925'24.36 April 3 1925 


, as made 











due to insistent buying of May by mills at around 24 cents. 


It was one of the outstanding features of the day. 


Also, al- 


though northern and central Texas got one to two inches of 


rain, it is not considered enough. 
had little or practically none. 
more than any other 


Besides, 
That vast region needs rain 
part of Texas. 


western Texas 


It is the most produc. 


up by cable and telegraph, is as follows. Foreign stocks, as 
| well as afloat, are this week’s returns, and consequently 
| all foreign figures are brought down to Thursday evening. 
| But to make _ total the complete figures for to-night 
| (Friday), we add the item of e xports from the United States, 
including in it the exports of Friday onlv. 

April 10— 1925. 1924. 1923. 1922. 
Stock at Liverpool____.__._bales. 939.000 617.000 781.000 897,000 
Stock at London. SP RAOREIS 3,000 1,000 Sees 

| Stock at Manche ees. 136.000 111.000 77.000 66.000 
| Total Great Britatn......__ - 1.078.000 729.000 862,000 963.000 
| Stock at Hamburg... _........ - 5.000 bs cataece 46.000 
Stock at Bromem.............<.- 231.000 = 183.000 89.000 305.000 
‘... *¢ ? =e 227.000 124.000 119.000 136.000 
| Stock at Rotterdam____________ 14.000 16.000 2.000 10,000 
Stock at Barcelona.__.......... 101.000 76.000 99 000 .153,.000 
OE Eo amma 37.000 23.000 19.000 27 ,000 

| Stock at Antwerp.............. 3,000 1,000 2 ere 
| EU eee 12,000 12.000 10.000 16,000 
Total Continental stocks__-__-_- 725.000 440.000 350.000 693,000 

| Total European stocks_____ ~~ 1,803.000 1,169.000 1,212.000 1,656,000 
India cotton afloat for Europe__ 182.000 168.000 = 158.000 8.000 
American cotton afloat for Europe 312.000 195.000 122.000 303.000 

| Egypt.Brazil,&c.,afloatforEurope 76.000 68.000 94.000 79,000 
| Stock in Alexandria, Egypt----- 165.000 179.000 241,000 303.000 
| Stock in Bombay, India... ___- 54.000 941.000 867.000 i. 173,000 
eee oe Ts. @. MONO, ecdmaseacua 906.519 595.454 544.712 1,003.978 
Stock in U. 8. interior towns_... 708,223 555.542 665,834 1,096.517 


1s I OE patacanaswae eau athre 











tive. It is doubtful whether s 


uch rains as have fallen of 


late in Texas are more than sufficient for the present needs 


of germination. 


the State needs copious rains. 
needs a thorough drenching. 
for fair weather with frost in 


the kind of thing that is wanted. 


were still quiet. 
30,000 pieces of print cloths. 
was quiet. And 
Liverpool, Wall Street and the 
general were covering. 


It is not believ 
than 33% of Texas has been relieved. 


ed that the drought in more 
Fully two-thirds of 
All of that State, indeed, 


The forecast on Thursday was 


eastern Texas. That is not 
On the other hand, textiles 


Fall River’s sales for the week were only 
Liverpool as usnal at this time 
Manchester was dull. 


Early in the day 


South sold. Later shorts in 


Mills fixed prices freely. There are 


said to be a good fnany mill buying orders for May at around 


24 cents. Japanese interests w 


ere understood to be buying. 


Final prices show little net change for the week, after having 


backed and filled 
There is a net decline of 4 to 


under weather and 


other influences. 
11 points on May, July and 


October, with later months 1 point higher than last Friday. 


Spot cotton wound up at 24.40c. 


cline for the week of 15 points. 
The official quotation for m 
New York market each day for 








April 4 to April 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
CT ee 24.40 24.65 24.60 24.45 24.40 Hol. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
ea 24 40c. [1917 aan 21.05c.|1909 — -40.25¢.11901 ..... 8.31c. 
tt assed 31.65c.|1916 ....-. 12.05c.|1908 ....- 10.25c. REPS 9.75c. 
EE ee aad 29.70c.|1915 -..-- 10.15¢.| 1907 ..--- 11.00c./}1899 .___- 6.19¢. 
= 17.90c.|1914 ..--- 13.35c¢.|1906 .___- 11 .80c.|1898 ..__- 6.19¢ 
tn hesne 11.95¢e./1913 ..... 12.50c.|} 1905 - 8.05c.|1807 ..... §.44¢ 
SU scene 43. 00c.|1912 ..... 11.50c¢.| 1904 15.00c.|1896 ..... 7 B&c. 
Cl = -50c.)1911 -.--- 15.75¢.!|1903 10.50c.|1895 .__.- 6.50c. 
1918 . an 00c. io 15.25c.|1902 ...-.- 9.25c.| 18904 ..._. 7 .69e. 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week hs ive been as follows: 
] 
| Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aprii4 April 6 April7. | April8 April 9 Aprtl 10 
Aprtl— 
Range 
Closing .' 24.06 24.32 24.28 24.05 24.09 
May— | 
Range. _|24.08-24.25'24.15-24.40 24.34-24.56/24 .01-24.18) 24 .01-24.22 
Closing .|24.13-24.14/24.39-24 40/24 .35-24.37/24.12-24.13/24.16-24.17 
June— 
Range - 24.48-24.48 - 
Closing .|24.27 24.53 24.49 24.26 24.30 
July 
Range 24.35-24.54' 24.45-24.69\ 24 63-24 .85/24.28-24.45 24 .31-24.52 
Closing -|24.41-24.42/24.67-24.69/24 63-24 65/24 .40-24.42/24.45-24.47 
August 
Range - 24 .27-24.28 — —_ 
Closing _|24.30 24.60 24.56 24.32 24.37 — 
Sept 
Range. .|24.25-24.25 24.27-24.27 24.56-24.56 HOLI 
Closing .|24.26 24.56 24.50 24.25 24.28 ADY 
October— | | 
tange. _|24.01-24.20 24.10-24.37 | 24 .30-24.52/23 .91-24.12'23.94-24.14) 
Closing - | 24 .05-24 .07 24 .36-24.37 | 24 .31-24 33/24 06-24 .08/24 08-24.11 
Nov.— | 
Range..j—- —- - —<« - —_ = 
Closing .|24.07 ——|24.38 — 24.35 ——|24.10 ——/24.14 
Dec.— | 
Range. _|24.05-24 25/24.16-24 43/\24.39-24.61/24.05-24.20 24.05-24.25 
Closing .|24.09-24.11)24.41-24.43/24.39-24. 7" 24.15-24 16/24 20 -— 
January— } ) 
Range. _|23.88-24.02/23.95-24 07 \24.17-24 30| 23.92-23 98) 23.95 24.01 
Closing .|23.90 ——|24.19 ——/|24.17 —|23.97 ——/23.99 ——| 
a a pt | 
Rang ae ee ae, a 
Cc — 23 95 —- —|24 25 —|24 22 — 24 02 — 24.03 —— 
March— ) 
Range... —|24.09-24.14/24.27-24.37|\— — _ 
Closing - 24 01 1 ——l24 30 ——'24.27 ——'24.08 er 09° --— 





on Thursday, showing a de- 


iddling upland cotton in the 


the past week has been: 


1,102 


from 1922. 


Towns. 


Ala., Birming’m 
Eufaula 
Montgomery 
Selina . 

Ark Helena 
Little Rock 
Pine Bluff 

Albany . 
Athens. -- 
Atlanta. 
Augusta 
Columbus 
Macon 
Rome 

La., Shreveport 

Miss.,Colum bus 
Clarksdale 
Greenwood 
Meridian 
Natchez 
Vicksburg 
Yazoo City 

Mo., Louis 

N.C.,Gr' nsboro 
Raleigh 

Okla., Altus. 
Chickasha. 
Oklahoma . 

8.C., Greenville 
Greenwood 

Tenn..Memphis 
Nashville. 

Texas, Abilene. 
Brenham. 
Austin ...... 
Dallas... 
Houston - 
= 
San Antonio. 


Ga., 





St 








Fort Worth. -| 


Total visible supply 
Of the above, totals of American and other descriptions are as follows: 


Movement to April 10 192 


Week Season. 
345 62,197 
19,521 
257 81,705 
48; 63,731 
16) 63,160 
466 204,390 
1,418) 108,325 
1 3,885! 
47,796 
1,767, 214,183 
1,026) 219,481 
334 73,171 
341 45,978 
044 $6 369 
1,000 100,000 
187 36,990 
14. (111,899 
65) 134,834 
13 37,507 
17 41,220 

40 31,581 
3 33,069 
10,715 691,831 
1,349 61,118 
22 8,138 
68 205,876 
412, 149,378 
908 144,655) 
. 203,100 
13,264 

15,960 1,223,881 
924 
71,387 
37 23,126 
es 33,814 
424 192,061 
16,194)4 640,287 
a 52} 93,215 
152, 65,600 
390) 1s 57,02 32) 

5.107'9.7 


Total, 40 towns 5 


,196 bales from 1923, and a falling off of "707 


5.006.742 3,870,996 3,904.546 5.713.971 











American— 
Liverpool stock. .......... bales. 744.0) 355.000 417.000 483,000 
Manchester stock.............. 119,000 88.000 47 .000 43 ,000 
Continental stock.............. 641.000 335.000 288.000 571,000 
American afloat for Europe. _-___- 312.000 195.000 122.000 303.000 
of yt eae eee (06.519 595.454 544.712 1,003,978 
U. §. intertor stocks. ........... 708,223 555,542 65,834 1,096,517 
Cs Cc GG SOE wettntesoucn Seekds 86088  ‘“KESnee 11,476 
Total American............. 3,430,742 2,123,996 2,084,546 3,511,971 
East Indian, Brazil, &c.— 
SS PE accacaekabdetawse 195.000 262.000 364.000 414,000 
oo esse 3.000 1,000 Pee 
Manchester stock.___...._____- 17,000 23.000 30.000 23.000 
Cee BOE ccccctcccacss .000 =105.000 62.000 122,000 
India afloat for Europe... ____- 182.000 168.000 158,000 ,000 
Egypt, Brazil, &c., afloat._.____ 6.000 68.000 94.000 79,000 
Stock in Alexandria, Egypt--—-—-~- 165.000 179,000 241,000 303,000 
Stock in Bombay, India... .___- 54.000 941.000 867,000 1,173,000 
Total East India, &c_....___- .576.000 1.747.000 1.820.000 2,202,000 
Tote) BMRA, oc cccccccus 3,430,742 2,123,996 2,084,546 3,511,971 
Total visible supply_-_-.-.-_---- 5,006.742 3,870,996 3,904,546 5,713,971 
Middlind uplands, Liverpool._._.. 13.23d. 18.96d. 15.95 19.23d. 
Middling uplands, New York_- 24.40c. 31.35c. 29.35c 17.75c. 
Egypt, good Sakel, Liverpool. 34.10d. 23.55d. 19.25d 20.50d. 
Peruvian, i good, Liverpool a0. 794. 23.75d. 18.75d 12.75d. 
Broach, fine, Liverpool .___  __- 11.85d. 15.80d. 13.00d. 9.65d. 
Tinnevelly, good, Liverpool_.. .. 12.50d. 16.95d. 14. 15d. 10.554. 


Continental imports for pa st week have been 246,000 bales. 
The above figures for 1925 show a decrease from last week 
of 52,356 bales, a gain of 1,135,746 from 1924, 


an increase of 
229 bales 


~——s 


AT THE INTERIOR TOWNS. 


Receipts 





59 679 100,701'708 223 


ony St ovoment to Aprt 11 1924. 








Shtp- Stocks | Receipts. | Ship- Stocks 
ments. | April —_—_——— ments.| April 
Week | W Week | Season. | Week 11. 
sich i - : AGE Ce Bons 
308, 2,231) 148! 30,675 803 4,698 
‘ | 2,193) 9,319 . 3,957 
452 8,851) ” 165) 48,638 866) 11,378 
683 6.422) 55) 33,186 222) 4,818 
759, 3,295) 35) 14,489 621) 4,800 
1.451) 9,593) 555) 109,853 1,542 18,354 
2,236 10,984) 2111 57,832, 1,346) 22,892 
5, 2,495] 1! 2,071 2,100 
13:528| 33 | 41.237, 1,209) 10.976 
5.759 30,883 1,825| 137,691, 4,076, 20,296 
4,547, 42,608) 1,556) 179,456 3,029) 23,752 
434, 4,300) 1,103) 74,329 385 9,924 
639, 9,452) 525, 26,253 750 5,965 
1,204 10,363 138, 29,430 1,367) 3,990 
1,200 2,600 800) 111,800 700, 15,100 
1,215 1,618 357 19,017; 1,492) 1,762 
903 5,778 77,811) 1,019) 18,255 
2,572 10,671) 25 97,152 904 29,281 
700 «4,870 6) 20,514 248 3,173 
379 897) 205 30,601 851, 3,653 
316 2.206 5 17,117 200, 4,401 
155, 2,216 32 19,271 328 7,695 
10,193 5,471) 4,812) 519,593 4,889 9,190 
2,037, 14,516) 441! 57,724 1,176 14,374 
50 516 164, 10,773, 100 227 
1,824 5,469 534) 118,561) 2,206 20,272 
1.829 3,854 165, 98,106) 1,441 5,799 
2,136 7,548 110 62,053) 1,041 10,079 
: 4$2.367| 2,401) 136,328 3,035, 22,664 
4.416 10,752 .---| 10,291 
18,505 50,615) 12,528) 840,459| 17,329 79,368 
58 226 oa a as 
235) Seu 63,534, — 208 
118 3,804 54 26 236) 100 «=5,240 
. } 784) e 39,642) aus 
1,484 6,480) 50% 120, 166) 1,378) 024 
35,767 367 486) 19, = 379, 329) 25 "4281137" 896 
190, 1,196) 76.62 431) 98 
8 1,406 ° 49.416 513 
585, 3,780 231 88,376 175 1,717 








49,0786,885,418 80, =a 555,542 








1912 


Th above total shows 
reased durin the week 
152 O81 haher more than at 

at all towns have been 
week last vear. 


tha the interior 
45.634 bales and are 
receip 6.029 bales 
Sarit 


OVERLAND MOVEMENT FOR THE 





1924-25 
April 10— Since ; 
Shipped Week Aug. 1 Week 
Via St. Louis ; 10.193 660.839 4,589 
Via Mounds, &c 5.390 245,030 3,400 
Via Rock Island . 201 33.943 19 
Via Louisville 289 45,638 222 
Via Virginia points 5,635 193,744 4,040 
Via other routes, &c 3.326 404 839 9,322 
Total gross overland 25.034 1.584,033 22 322 
Deduct Shipments 
Overland to N. Y., Boston, &c 370 $6,909 912 
3etween interior towns 4\7 en's 105 925 
Inland, &c., from South 19,467 56,740 12,420 
Total to be deducted. , 20, 254 664.754 13,857 
Leaving total net overland * 4,780 919.279 & 465 
* Including movemeat by rail to Canada 
The foregoing shows the week's net overland 


this year has been 4,780 bales, against 
the last year, and that 
aggres ate net overland exhibits an increase over a 
301 533 bales. 


WEEK 1O! 


— 1924-25 1923-24 - 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1. 
Receipts at ports to April 10 74.790 8,569,831 60,709 6,024,544 
Net overland to April 10 4,780 919.279 8.465 617.746 
Southern consumption to April 10a 80,000 3,025,000 85,000 2,995,000 
Total marketed 1! 59, 489 12,514,110 15 +, 174 9,637 290 
Interior stocks in excess *45,594 533.669 ), 807 294,651 
Excess of Southern mill takings : 7s ee 
over consumption to March ] 584,727 412,077 
Came into sight during week. _113,895 123,367 . 
Total in sight April 10 14,632,506 10,344,018 
North spinn's's takings to Apr. 10 18,842 1,636,469 549,486 
* Decrease. 
Movement into sight in previous years: 
Week Bales. | Since Aug. 1— Bales. 
OEE SE — 104.305 | 1925-24 10,032,493 


QUOTATIONS FOR MIDDLING COTTON 





Closing Quotations for Middling Cotton on 


Week Ended 

















Ap i 10 \Saturday.; Monday., Tuesday., Wed'day. Thursd'y.| Friday. 
Gi: slveston 24.85 25.19 25.10 24.85 24.85 
New Orleans 24.20 24.50 24.25 24.40 
Mobile. - 23.85 24.10 24.10 24.00 24.00 
Savannah 24.14 24.40 24.35 24.12 
Norfolk 24.13 24.38 24.358 24.13 24.19 
Baltimore 24.75 24.75 24.75 24.50 HOLI- 
Augusta - - 24.13 24.38 24.38 24.1% 24.19 DAY 
Memphis 24.50 24.50 24.50 24.00 24.00 
Houston 24.90 25.20 25.05 24.85 24.90 
Little Rock 24.50 24.75 24.75 24.50 24.62 
Dallas 24.15 24.40 24.40 24.15 24.15 
Pore WOPren..... secs 24.49 24.20 24.20 
NEW ORLEANS CONTRACT MARKET. 
aturday Vonday Tuesday Wednesda Thursd Friday, 
April 
May 21.06-24 .08) 24.45 24.36 14.10-24.13)24.15-24.16 
July 24.35 24.38) 24.62 24.64 24 38-24 40/24 .43-24.45 
October 24.73-23.76'24.03-24.05| HOLI 3.74-23.76\23 84-23 85 HOLI 
December. |23.78-23.81/24.07-24 Of DAY 23 .76-23.79' 23 88-23 89 DAY 
January 23.78 bid 24.08 bid 25 81 bid 23.91 bid 
March 25.68 bid 23.97 bid 23.66 bid 23.88 bid 
Tone i 
Spot Quiet juliet Stedas Steady 
Cintior Steady Ste de ! Stead: Steady 
MARKET AND SALES AT NE W YORK. 
| | 
Spot Futures SALES 
Market Market -- 
Closed Closed. Spot Cont Total 
Saturday Quiet, 15 pts. dec Barely steady 
Monday .- Steady, 25 pts. adv_|Steady 
Tuesday Quiet, 5 pts. dec Barley steady 
Wednesday eee | z° = dec Steady 
Thursday Quiet, 5 pts. adv Steady 
Friday HOLIDAY 
Total Nil Nil Nil 


WEATHER REPORTS BY TELEGRAPH. 


the week has been generally favorable. 
the lel. 


has moved upward to the central portions of 
Georgia and to southern North Carolina. 
Teras.—Progress and condition of the 
Texas are very good in the extreme 
little 
Mobile, Ala. 
promoted planting operations. 
considerable increase in acreage. 
been much larger than last year. 


eotton 


There are 


stocks have 
to-night 


The 


n the | 


the same time last vear. 


more tha 


} 
Lies 


crop 
southeast and east 
has been | lanted in other sections of the State. 

Light rains the early part of the week have 
indications of 
Fertilizer shipments have 


WEEK AND SINCE AUG. 1. 


1923-24—— | 


otrice 


soe. Be 
530.465 | 
170 980 


movement 
§ 465 b: 


' 
t he senson to ad 


AT OTHER MARKETS, 


Reports to 
us by telegraph this evening indicate that the weather during 
Light to moderate 
showers in many parts of the cotton belt have proved bene- 
Except in the southwestern portion of the belt, cotton 
planting has made excellent progress and during the week 
Alabama and 


mean 69 
mean 65 
mean 64 
mean 71 
mean 71 
mean 66 
mean 64 
mean 60 
mean 65 
mean 65 


Rain. Rainfall -Thermometer 
Galveston, Texas dry high 78 low 60 
Abilene dry high 84 low 46 
Brenham dry high 77 low 51 
Brownsville dry high 86 low 56 
Corpus Christi dry high S82. low 60 
Daltas iar 1 day 0.18 in. high 83 low 48 
Henrietta_ 1 day 0.30 in high 84 low 43 
Kerrville 3days 0.46in. high 83 low 37 
Lampasas . < 1 day 0.42 in. hich 89 low 40 
Lengview. _1 day 0.92 in. high 75 lew 55 
Luling... _...2days 0.60in. high 8&5 low 54 


mean 70 


for 
ate the 
ear ago of 


in 
, but 
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de- |... 
Nac “ogdoc 


. aris ‘ 


San Antonio_ 
T aylor 


Weatherford _ 
New 
Shreveport 
Mobile, Ala 
Selma 


Savannah, Ga 
Charleston, 
Charlotte 


Recetpts at Ports 


Week — 
ending 1925 





Jan. 


16. .'231,584 169,448 92,2 351} 1,441,041 996,356 1.265.828 198.469.121.830 57.781 
23. - 201,602 110,351 101,.4791,.383,626 977,263 1,224,059 144,187 91.258 59,710 
30. 200,371 116,104 138,8201.306,792 944,868 1,150,906 123.537, 83,709, 65,667 
Feb 
6 179.899 104,226 87,3811,248.011 898,1901,089,756 121.118 57,548 26,231 
13. .\204,982 101,244 83.0791,.199.953 884.9181,.017,565 156.924 87,972 16,888 
20_.167,066 78,924 83,.5361,170.855 823,836 943,669137.968 17.842 9,640 
27 159,418 69,338 96,3261,130,368 789,313 876,948118,931 34,815 29,605 
Mar | 
6.199.633 69.374 83.3691,048.699 736,133 835,175117,.964 16,194) 41,596 
13__ 185,061 43,809 82.005 969.348 696,682 800,678105.710 4,358) 47,508 
20. .|148.871 56,871 68.644 89%,9°0O 662,025 775.517 73.473 22,214) 43,543 
27_.|100.249 49,733 62.634 837,776 €23,832 742,998 43.4675 11,540 30,115 
Apr 
3_.1109,150 55,370 63.854 753.817 586,349 690,625 25.591 17,887) 11,481 
10 74.709 60.709 34.990 708.223 555.542 665 ) 834 29,115 29,902 10, 0.199 


The 


from the plantations since Aug. 1 1924 are 9,089,348 bales; 
in 1923 were 6.248 231 bales, and in 1922 were 5,483,680 
bales. (2) That although the receipts at the outports the 
past week were 74,709 bales, the actual movement from 
plantations was 29,115 bales, stocks at interior towns 
having decreased 45,594 bales dutiig the week. Last vear 


receipts from the plantations for 
bales and for 1923 they 


were 10,199 bales 
WORLD SUPPLY AND TAKINGS OF COTTON 
Cotton Takings. 1924-25. 1923- 24. 
Week and Season. - - -~— 
Week. Season. We rek. Season 
V isible. supply Apr. 3 5 059.098 - 3.964.502 = 
Visible supply Aug. 1 2,190,493 2,024,671 
American in sight to April 10 113,895 13,632,506 123,367 10,344,018 
Bombay receipts to April 9 c103.000 2.597.000 69,000 2.758.000 
Other india shipm'ts to April 9 c2 000 297 000 12.000 465,000 
Alexandria receipts to April 8 9,000 1,381,800 7.000, 1,219,600 
Other supply to April 8_*_b 15,000 362,000 14,000 305,000 


Total supply 


Deduct 


Visible supply April 10 5,006,742 5,006,742.3,870,996| 3,870,996 
Total takings to April 10_a 295 ,251,15,454 057 318 87: 3)13 245, 293 
Of which American - -- 247 .251.:11,135,257| 210.873) 9,073,693 
Of which other 48.000 4.318.800) 108,000! 4,171,600 


* Embraces receipts in Europe from Brazil 

a This total embraces since 
Southern mills, 
takings not being available 
and foreign spinners 
of which 
b Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


1923-24, 


Alezandria, Egypt 1924-25 1923-24. 1922-23. 
April 8 
Receipt (cantars 
This week 45,000 35,000 55,000 
Since Aug. 1 6,987,945 6.101.548 6,310,196 


Exports (bales 


To Liverpool 

To Manchester, &c 

To Continent and India-_ 
To America 


Total exports 


This statement shows that the receipts for the 
45,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET. 
cable to-night from Manchester states that 
both cloths and yarns is quiet. 


proving. 


previous weeks of this and last year for comparison. 


1925 iuz4. 
S\% lbs. Shire Con S% ite onitt- Con 
$2a Cop ings. Commun Mid 328 Cop ings Common Mid 
Twtst to Finest Upl'« Twist to Finest Ups 
jan.) 4 d.6d sd a d d 8 a s a d 
16 22% @ 244/165 @170 13 O8 26 @ 27%:19 2 @19 5 18 83 
23 (22% a4 24 185 @170 12.87 26 @ 274192 @I¥ & 19 31 
30 (22 » 23%116 6 G17 (12.92 2A @ 27K%'196 @i¥ 5 |18.17 
Feb 
6 22% : 23 165 @170 13 28 26 a Zi‘ We ive 5 18 89 
i3 22% a 24% 16 7 @172 13 28 25% Ws 25% 19 0 ive 3 17 74 
20 (22% @ 24417 2 @17 4 136624% @ 26 ik 4 @18 7 17 65 
27 |23 ‘a 24% :17 2 @17 5 13 04 24 bs @ 26 17 7 @18 2 17 18 
Mar 
6 123% @ 24%/173 «176 (1437244 «« 264177 « 2 |16.76 
13 23% ¢ 244%,17 2 @17 6 14.04 25 ( 264176 € 1 16 75 
20 23 24 172 © 175 14.08 25 : 27 17 5 @180 17 Ov 
a woe « 2444117 2 @174 13.88 24% ¢ 26%, 17 4 17 7 16 01 
April 0 
4% 22 ( 24 17 1 17 4 143.72 25% (a 27% 176 @180 17.68 
10 22 24 17 1 @174 13 23 27 ( 20 IS 1 @18 4 18.96 
SHIPPING NEWS.—Shipmenis in detail: 
Bales. 
NEW YORK—To Hamburg—aApril 1—Arabic, 150 itebee 150 
To Liverpool—-April 3—Aurania, 548: Baltic, 337 si SSS 
To Bremen es 3—President Harding, 421..._April 6—Re- 
public, 


To Rotterdam-— 


To Antwerp 


1 

April 3—Vechtidiik, 300 00 

To Manchester—April 3—-Archimedes, 172..-..-...........- 172 
April 8—Zeeland, 100; Mercier, 80__-_- 180 

April 8—Schodack, 250...-... NGuBKOEKSS CODE SRG OR 250 


To Havre 


Orleans, 


No 
R EC ih IPTS 


-Ther ravcmeter 
_1 day 0.60 in. high75 low 46 mean 61 
1 day 0.26 in. high 80 low 50 mean 65 
_2days 2.04in. high 78 low 49 mean 64 
dry high 88 low 52 mean 70 
...2days 0.02in. high low 52 mean __ 
; nt sbtageaeiots dry high 85 low 42 mean 64 
yo el _1 day 0.21 in. high low _. mean 67 
en ease _1 day 0.37 in. high 79 low 51 mean 65 
2days 0.35in. high 78 low 54 mean 65 
3 days 0.25in. high 80 low 48 mean 63 
=o 3 Gove s 0.20in. high78 low 50 mean 64 
aro a , day 1.75in. high 76 low 49 mean 63 
Caro 1 day 0.28 in. AN 80 low 39 mean 56 
-FROM THE PLA NTATIONS. 


above ST 








[Vor. 120. 























































Rainfall — 


Rain. 





Stocks at Intertor Towns 


1923 1925 1924 1923 1925 


1924 











atement shows: (1) That the total receipts 


the week 29 902 


were 


20 460.799 \4,189,869/17 


l 


---+----/5,301 ,993 I 16,289 


Smyrna. West Tmdiey. &c. 
total estimated consumption by 

5 and 2.995.000 bales in 1923-24— 

and the aggregate amounts tz tker n by Northern 

12,429,057 bales in 1924-25 and 10,250,293 bales in 

%.11.2,7 bales and 6,078,693 bales American. 

c Taken same in amount as previous week. 


Aug. 1 the 
3,025,000 bales in 1924-2 


This Since Th Fe This Since. 

Week. Aug. Rs Week. tug. 1..| Week.'Aug. 1. 
4,009)176,*44 2,000 181, 736 202 869 

2:)2,284)| 5,7! 50 176.168 141.023 

°. 009 310,339 5,500 301,597 13,750 258,612 
eee 3,000 116 167 100 99,028 195,699 
....-- 13,600 805.630 13.350 758,529 13.750 798,203 


week ending April 9 were 
Our report received by 
the market in 
Demand for India is im- 
We give prices to-day below and leave those for 





























a0. jucte 51 

















Apri 11 t E026. ] 





Balse. 
NEW ORLEANS—To Bremen—April 2—Cranford, 4, 56S... AGES 4 
We Mh. OM... cccaveewaee Sian ep dunks martial aaa 9,017 
To Rotterdain—April 2—Cranford, 598----- ss Sa sia is bd rs 598 
To Barcelona—April 2 oR: arcelona, ®: ae en 825 
To Hamburg—aApril 4—West Ira, 533_-_..--------------- ‘ 533 
To Murmansk—April 7—Anna Sofie, 10, 650 ee 10,650 
GALVESTON—To Barcelona—April 2—Jamar, 1,290 April 7— 
a a meena khabaas 5,090 
To Rotterdam—aApril 2—Yone Maru, 2,557 --- aierin 2 557 
To Genoa—April 4—Jolee, 800_ . S00 
To Venice—April 4—Jolee, 1,513 << Sa 
To Trieste—April 4—Jolee, 701 701 
To Bremen—April 4—Kyphissia, 3,583 April 7—Christians- 
borg, 4,884 ; ie — 8,467 
To Japan April 8—Chicago Maru, 2,560 2 560 
HOUSTON—To Havre—April 4—Oakwood, 5,262 §,262 
To Antwerp—April 4—Oakwood, 112 112 
To Ghent April 4 Oakwood, 622 622 
To Hamburg—April 6—Christiansborg, 2.661 2,661 
To Bremen—April 6—Christiansborg, 3,700 April 7—Endi 
cott, 3,.314_ 7,014 
CHARLESTON —To Bremen—April 2—Grete, 1 ,502- 1,502 
To Hamburg—April 2—Grete, 7,025 7,025 
To Antwerp—April 4—Shickshinny, 90 : 90 
MOBILE—To Genoa—April 4—West Hobomac, 300 300 
NORFOLK—To Rotterdam—April 6—West Haven, 450 ie 450 
To Antwerp—April 6—West Haven, 200... -.--- wid aaa 200 
To Manchester—April 7—Manchester Merchant, 300- - - - 300 
To Bremen—aApril 7 L “Sle 1,525 
SAN DIEGO—To Liverpool—April 8—Purana, 801_-------- . SO] 
SAN PEDRO—To Liverpool—April 6—E endyk, p25 owe 525 
SAVANNAH—To Genoa—aApril a °° eas 2,023 
To Venice—April 3—Quistconck, 200- 200 
To Bremen—April 8—Grete, 3, 190 re 
To Hamburg—April 8—Grete, 579 ieebinhesaaeeanee 579 
Total _ be ee 5 Pe ee ee 80,140 
COTTON FR lb IG Hi’ s.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
Htgh Stant- Htgh = Stana-, High Stand 
Denstry. ard, | Denstty. ard. | Density. ard. 
Liverpool .30c. 45c. (Stockholm .50c. 5c. |Bombay .50e .65e. 
Manchester .30¢ 45c. (Trieste 45e. .60c. |Gothbenburg --.- ues 
Antwerp .35e. .50c. |Fiume A5c. .60c. |Bremen 45¢ 60c 
Ghent 42c. .57\e.| Lisbon 0c. 65ce. |Hamburg .45¢ 60c. 
Havre .B5e. .50¢e. |Oporto .75¢. .00¢ iP iraeus 0c. 75e. 
Rotterdam .40c.  .55c. | Bare elona = .30c. 45c. |Salonica .75¢. 0c. 
Genoa .40c. -55¢e. |Japan 624ec. .774%c 
Oslo .50c. .60c. ‘Shanghai .67%c. .82c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port 


Mar. 20. Mar. 27. Amt 3. April 10. 

Sales of the week___....._- " 40,000 32,000 32,000 25,000 
Of which American _-__-_-- = 28 000 22000 26, ‘000 21,000 
Actual exporte.......... 5,000 4,000 3,000 6,000 
Forwarded _ - oe 76,000 69 000 71,000 53,000 
Total stock _ _. cae 939,000 942,000 911,000 939,000 
Of which American. _--___ 757,000 761,008 727,000 744,000 
Total imports............- 51,000 83.000 53,000. 84,000 
Of which American___-._- 26.000 53.000 31,000 62,000 
PO SO ee See 223,000 185,000 220,000 170,000 
Of which American... .__- 141,000 113,000 146,000 88 000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot Saturday. 


Monday, T ue 1y Wednesday.| Thursday Friday 
Market 
12:15 Dull Quiet Quiet Quiet Quiet 
P.M 
Mid.U pi'ds 13.52 13.47 13.55 13.42 13.23 
HOLL! 
Sales 3.000 6,000 6.000 5.000 & 000 DAY 
Futures Quiet at Quiet at Quiet at Lasy at 
Market Quiet 3 to 5 pt 7 to ll 9 to 13 9 to Il 
opened advan pts. adv pis. de pts. dec 
Market Easy at Steady at | Quit at sarely st'y| Steady at 
4 12 to 20 | 6to9 pts 6 to ll 16 to 21 | 2to4 pts 
P.M pts. dec decline. pts ly nt de decline 





Prices of futures at Live rpool for each di ay are given below: 














Sat. Mon. | Tues. Wed. Thurs. Fri. 
April 4 
to 12%' 12% 12%! 4:00 12%) 4:00 12%! 4:00 12% 4:00 12'4) 4:00 
April 10. pPm.p.m.p.mipm. pm. p.m.p.mip.m.p.m.p.m.p.m.p.m 
{ t 
d d d d d d d ad d d d d 
April 13.12 13.17)13.19 13.25 13.25 13.12 13.0412.93 13.01 
May 13.18 13.23:13.25 13.32 13.33 13.22 13.13 13.0413.11 
June 13.17 14.21113.23 13.31 13.32 13.21 13.12 13.03)13.1¢ 
July 13.23 13.27 13.30 13.38 13.39 13.28 14.2013.11 13.1% 
August 13.1513 2013.24:13.31 13.32 13.22 13.14 13.04 13.12 HOL! 
Septem ber 13.10 13.1513.18 13.27 13.27 13.17 13.09 12.99 13.07 DAY 
October 13.02 13.06 13.10 12.20 13.20 13.10 13.03 12.93 13.06 
November 12.91 12.96'13.00 13.10 13.11 13.00 12.93 12.84 12.90 
December 12.90 12.95.12 .99 13.09 13.10 12.99 12.92 12. 8412.89 
January 12.87 12.91,12.95. 13.05 13.05 12.96 12.89 12.80 12.56 
February 12 $412 8712 9113 0213.02 12.02 21. 8612.77 12.82 
March 12 82128512 8012 0013 0012 O19 84 12 751? 
Friday N ight, April 10 1925 
Flour bas remained quiet, or at best has shown only a 
moderate degree of activity. Prices, however, naturally 
steadied early in the week under the influence of a rise in 
wheat. For the most part buyers have rigidly adhered to 


their deen-seated habit of buying onl) 
Flour can brought to New York from almost any point 
of shipment in about ten days. This speaks volumes in ex 
planation of buyers’ deliberation and indifference. Also, the 
export trade has remained slow. Export clearances on the 


from hand to mouth. 


be 
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| increase 


| $4,096,000 bushels, 
| Buenos Aires 11% to 2e. 
| reported on the 6th 


| West where it was rather warm. 





1915 


ee Se ee 





== = ex 





Ww he at ec 2toc. to 344c. on the 6th inst., prompted 
partly by bullish expressions of opinion from James A. Pat- 
ten, George Marcy and Joseph P. Griffin, but more than this, 
by what looked like a sold-out if not oversold market. That 
counted for more than opinion. Also, the American visible 
supply decreased last week 2,573,000 bushels, 


against a de- 
crease of only 892,000 in the same week last year. This 
makes the total now a little smaller than a year ago. That 


is something new. It is the first decrease compared with 
the previous year since the summer of 1922. At one time the 
over last year was very noticeable. Interior re- 

ceipts continued small. World's shipments were only 13,- 
605,000 bushels, against 15,016,000 last week and 15.393.000 
last year. Since July 1 exports are 352,196,000, against 342,- 
56,000 bushels last year. ‘There was a decrease of 1,888,000 
in the amount of wheat afloat, making the total on passage 
Liverpool advanced 4% to 5d. net and 

, despite lower exchange. Rains were 
inst. in parts of Kansas. Field work 
rapid progress in the American and Canadian North- 
At Minneapolis it was 68. 
The Dakotas will soon need rain. Complaints of dry weather 
came from Illinois, Indiana and Ohio. There was little ex- 
port business in any position, with sales estimated at 200,000 
bushels at the seaboard. Exporters would, it is believed, buy 
more freely if they felt that the markets would stand up and 
take on more of a stabilized look after the recent hurricane 


made 


of selling which swept prices downward with such an irre- 


,and Southwestern markets were noticeably firm, 


| down to 70,000,000. 


| better 


sistible rush. The at ae wheat pool officials had a 
meeting at Winnipeg and, is stated, found that they were 
in better position than peek ted, although still holding a lot 
of low grade wheat that will have to be worked off. On the 
7th inst. there was an advance of 24% to 4%ec. Northwestern 
and some 
cents higher. Export sales were 400,000 bushels, 
Manitoba, to the United Kingdom and the Continent. 
It is now said that the surplus for export in Argentina is 
Liverpool was up 3% to 4d. Some re- 
ports put the condition of winter wheat at 70 to 73%. One 
stated it as low as 68.4%. Some held aloof on the 7th inst. 
because wheat had advanced 10'%c. since the 3d inst.; crop 
news was not unfavorable. Trance was in a Governmental, 
financial and political crisis, export demand was small, 
stocks at Canadian lake terminals were large, North Ameri- 
can supplies good, Winnipeg at times hesitated, no world 
famine now; Argentina nearer or quite at a parity with 
American prices, lessened public interest in wheat; “the 
burnt child dreads the fire.’ And wheat was up 15c. from 
the low of last week. G. E. Marcy was quoted as saying 
“there is no famine on account of lack of wheat or other 
grain. The world’s surplus is very low, however, and new 
crop prospects only moderately good.” Therefore, he be- 
lives “that farmers are justified in demanding and will get 
prices than those now obtaining for September grain” 
and believes all September grains will sell higher. On the 
Sth inst. May wheat stood up better than any other delivery, 
though even that fell 34c. from the high of the day. Liver- 
pool closed 3d. higner. Buenos Aires opened 4c. higher, 
Argentine shipments for the week were estimated at 2,775,- 


$ to 
mostly 


» 


000 bushels, It looks like smaller world’s shipments. Many 
look for a notewofthy decrease shortly in the amount on 
passage. Big deliveries of grain now in transit to Russia 
| will be an interesting feature. Export sales were 500,000 


/exports for the week were 2,775,000 bushets. 


| “Northwestern 


°d inst. from New York were 154,159 sacks, or 135.000 bbls., | 
most of which went to Russian ports. A small quantity 
was consigned to Hamburg. Clearances on the 4th inst. from 
New York were 31,714 sacks, the bulk of which was con 
signed to the United Kingdom ports. A small percentage 
went to Bremen. It is said that many Kansas and Nebrask: 


of wheat. 
bbls.. 


closed down for lack 
April 8 were 20,205 sacks, or 14,000 
sacks went to Danzig and the 
both on the Continent and in Seuth 


mills have Clearances on 
which 11,992 


various ports. 


of 


to 


remainder 
America 





bushels in all positions. Rains in Kansas, Nebraska, Okla- 
homa and Texas caused lower prices without any bad break. 
But the recent rise had been too quick. Veonle hesitated to 
follow it. Yet shorts were also cautious. For it looked as 
though wheat was again in demand across the Atlantic as 
a result of decreasing supplies from Argentina and Australia. 
Sinallness of domestic receipts also helped May. Argentine 
Northwestern 
Sth inst. showed more strength than Chicago. 
gain in outside markets on Chicago, especially 
and Kansas City, was taken as suggesting that 
was less pressure on cash trade. A dispatch to the 
Miller” from Bareclona, Spam, said that the 
Spanish Government will permit the importation of 50,000 
tous of wheat, duty free, to make up for what appears to be 


markets on the 
The gradual 
Minneapolis 
there 


the shortage in domestic supplies. This would be equal to 
nearly 2,000,000 busheis. The Government puts the winter 
wheat condition on April 1 as 68.7, instead of the expec- 
tation in some quarters of anywhere from 73 to 77. The 


ten-year PAY), 
was S1o% 
DOO .037 000 


for a time, 


average is 81.2 Four months ago the condition 
The suggested drop is 474,255,000 bushels, against 
last year. On Thursday prices were irregular 


with Liverpool off 114d.: Buenos Aires was closed 


for the Easter holidays. Foreign clearances for the week 
turned out to be larger than expected. The total for Argen- 
tina and Australia was 7.192.000 bushels. Chicago May 
closed at about 15c¢. over July. Winnipeg May was conspicu- 
ously strong. It ended at 24c. over Chicago May. That ex- 
cited remark. There was a falling off in stocks up to 
Thursday at Kansas City and Minneapolis for this week of 
70.000 bushels. Moreover, veceipts were small. Private 
cables were bullish. What Europe will say to the bullish 
Government report issued on Thursday remains to be seen. 
Export sales were not over 500,000 bushels. The United 
Kingdem bought new crop winter wheat and the Continent 
bought a little. Final prices show a rise for the week of 
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6 te to 4c. the latter on May. To-day, Good Friday, the 
Exchanges at home and abroad are closed, including Argen- 
tina, which closed on Wednesday until next Monday. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
a. Mon. —. Wed. Thurs. Fri. 
No. 2 red cts_17 18% 1s 155 Hol. 
DAIL Y CLOSING PRICES OF WHEAT FUTU RE S IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_143 146% 151 151 152 24 
July delivery in elevator. 133 136 ] 44 ¢ 1 57 , 13 Holi 
September delivery in elevator 126% 128 1% 129! l +4 ly day 
pe ILY CLOSING PRIC ES OF WHEAT FU TU RES iN ‘WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
_ =e in elevator cts_144% 146% 151 151 155% 
July delivery in elevator 144% 146% 151 149 151% Holi- 
October delivery in elevator 127 128% 130 125% 125 day. 
Indian corn early in the week advanced 2% to 5c., making 
8 to 8c. from the low of last week. There was a better 
cash demand from the Fast; 235,000 bushels were sold at 


Chicago on the 6th inst. The outside 


futures. 
Bullish interviews with Messrs. 


and Griffin 


public bought 
Patten, Marcy 
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gn the general grain situation encouraged not a few. Corn | 
led the grain list for a time in activity and strength. The | 


American visible supply decreased last week 1.283.000 bush- 
els. It is now down to 32,727,000 bushels, against 24,176,000 
a year ago. And the market had become short; it acted sold 
out an oversold. Interior receipts were small. The 
argument stressed the idea that hogs at 14c. on the 
corn under $1 a bushel means, in all probability, 
crease of livestock feeding on 
decrease of the marketing of hogs. At one time 
went to a discount under July of some 4% c¢., 
of May and selling of July aparently by St. Louis, narrowed 
it %ec. Primary arrivals of corn on the 6th inst. 


were 515,- 
000 bushels, against 732,000 a week previous and 826,000 last 


hoof and 


May 


but later buying 


year. Shipments that day were 461,000 bushels, against 
493,000 a week previous and 463,000 last year. On the 7th 
inst. prices advanced 4 to 4%c. A decided increase took 
place in the cash demand at the West. St. Louis sold 100,000 | 
bushels. Receipts were still small. Yet the weather was 
favorable to the crop movement. Corn on the 7th inst. was 
up 14c. from the low of last week. On Thursday corn was 


depressed for a time under universal selling for both sides 
of the account. Cash demand fell off. That had a rather 
bad effect for a time. But later on it turned out that cash 
markets were very firm, braced by small receipts. This 
changed the tide. Prices gradually rose. There were re- 
ports that some of the big industries were long of not a little 
May corn. ‘That was taken as evidence of confidence in the 
situation. Commission houses became good buyers. Prices 
rallied sharply, i. e. 3 to 4c. from the early low. May touched 
106%4c. after selling at 102%%c.; July reached 109%c. after 
Selling earlier at 106%c. The net advance for the day, how- 
ever, was only 4 to 2c. But for the week there is a net rise 
of 12 to 13%c. To-day, Good Friday, the Exchanges are 
closed at home and abroad. 


DA LY CLOSING PRICES OF CORN IN NEW YORK. 
_ Mon. ase. try Thurs. Fri. 
aneecesgas 116 120 124 12 126% Hol. 
DAILY" CLOSING PRICES “OF CORN FUTURES in CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elewator_-_---_. cts. 95 99% 104% 194 106 
July delivery in elevator. -.._.._-- 99% 104 108 \Y 108% 109% Holi- 
September delivery in elevator_.__.100% 105 109% 109% 109% day. 


Oats followed other grain upward early in the week. 
Shipping sales at Chicago on the 6th inst. were 175,000 bush- 
els and at Minneapolis 200,000 bushels. The American vis- 
ible supply decreased last week fully 2,800,000 bushels, 
against only 1,577,000 in the same week last year. Thai 
looked rather suggestive. But the total, of course, is still 
61,086,000 bushels, against 15,008,000 a year ago. Moderate 
sales for export were made on the 6th inst. Minneapolis 
was reported to have sold around 1,500,000 bushels of oats 
the past week for distribution over a wide territory. On 
the 7th inst. prices advanced moderately, and there were 
export sales of 100,000 to 200,000 bushels. Trading in fu- 
tures that day was 9,360,000 bushels. On Thursday oats 
fluctuated within very narrow limits and ended unchanged 


to 4c. lower. There was only a moderate business. Export 
sales were reported of 200,000 to 300,000 bushels, including 


some United States. Cash interests bought May and sold 
July. At first there was an inclination to sell. Support 
was not active or aggressive. Oats were helped later, how- 
ever, by the rally in wheat and corn. Last quotations 
showed a rise for the week of 2 to 3c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. T “op W Loy T ae. Fri 
No. 2 white . cts. 50% 50% Hol 
DAILY CLOSING PRIGES OF OATS FUTU R EsS_ IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - .-cts. 38 M4 39% 4) 40% 40% . 
July delivery in elevator - - - rf s 41% 42% 42% 42% Holi- 
Fee eee eG in elevator day. 


ILY CLOSING PRICES OF bars’ ‘PUTU RES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 44% 45% 47% 47 47 %4 
July delivery in elevator - .--- 46% 47% 49% 49 M4 49% Holi- 
October delivery in elev rator - na 47% 49% 48% 49% day. 
Rye advanced sharply early in the week, with the rest of 
the grain list. The American visible supply, moreover, de- 


creased last week no less than 2,076,000 bushels, against an 
increase in the same week last year of 82,000 bushels, a dif- 
ference of 2,158,000 bushels. Big holdings at Baltimore— 
7,000,000 bushels—have been sold out, but apparently not 
fully deducted, as that city is still credited with a stock of 
6,256,000 bushels, against only 90,000 a year ago. The for- 
eign demand fell off, however. The early rise was merely a 
reflection of the advance in other grain. Rye showed less 
initiative. On the 7th inst. prices advanced 14 to1%c. No 


bullish | 


a big in- | 
farms and a corresponding big | 
corn | 





{Vot. 120. 








new export business | took place of rye, but ot ‘barley the ex- 
port sales were estimated at anywhere from 200,000 to 
400,000 bushels. Trading in futures on April 7 was 1,771,000 
bushels. A Baltimore dispatch confirmed recent rumors that 
the 7,000,000 bushels of rye reputed to have been held by 
Cutten at Baltimore, have been sold to Russia. Moderate 
export sales of barley were made on the 6th inst. The win- 
ter rye condition is put by the Government at 84%, against 
87.3 four months ago, 83.5 last year and a ten-year average 
of 87.1%. The crop forecast is 61,652,000 bushels, against 
63,446,000 iast year. On Thursday rye opened a fraction 
lower and was rather dull all day, and somewhat depressed, 


closing, indeed, at % to %c. lower than on the previous day. 
It was said a small quantity was sold for export. Easter 
holidays, however, precluded any large business. Rye prices 
showed a rise for the week of 74% to 8'%c. To-day, Good 
Friday, the Exchanges were closed here and in Europe, ete. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_112 114% 116 11534 114% 
July delivery in elevator 104% 108 109% 108% 108% Holi 
September delivery in elevator 94% 983% 100% 99% 99% day. 
The following are closing quotations: 
FLOUR 
Spring patents _____- $8 00@ $8 50) Rye flour, patents___ _$6 00. $7 00 
Clears, First spring _ 700@ 7 75)\Seminola No. 2, tb... 
Soft winter straights... 7 90/ CG" 8 25| Oates goods........... 2 PLY 26 
Hard winter straights. : 00q@ * 50 TO i 315@ 320 
Hard winter patente_- 50@ 90) Barley goods— 
Hard winter clears____ 67 75@ 775 Nos. 2, 3 and 4..... 4 50 
Fancy Minn. vatents. 9 50@ 10 15 Fancy pearl, Nos. 2,3 
Ce Genie Sewn 9 65@ 1015 Rie Siaddewuwece 7 50 
GRAIN 
Wheat, New York: | Oats: 
Re PS ee \ ae OS CO ee 5114 @52 
Se, i OO oe 8. es ee i ee ,@50 
No. 2 hard winter, f.o.b_...168 Rye, New York: 
JS eee 125% 
Corn: Barley. New York 
Se . Se 126% ll a 107@ 110 
cs: eee 128% 
COMMENTS ON APRIL 1 WINTER WHEAT AND 
RYE REPORT.—The United States Department of Agri- 


culture at Washington on April 9 also made publie the fol- 
lowing comments on the April 1 winter wheat and rye report: 

Winter Wheat.—The condition of winter wheat, 12.5 points below the 10- 
year average, is the result of a wide range of conditions throughout the coun- 
try. The crop suffered very severely from winter killing from central Ohio 
to central Indiana, in Montana, in the main wheat areas of Nebraska, Kan- 
sas, Oklahoma, Texas and the Pacific Northwest. The freeze in eastern 
Washington and Oregon caused heavy loss, the condition in Washington be- 
ing on April 1 only 28% of normal. Drought aggravated the damage in 
the plains region from Nebraska to Texas, and high winds added to the 
damage. In Kentucky and Tennessee the crop has come out of the winter 
in or condition from freezing and drought. 

n the Atlantic Seaboard States the condition of the winter wheat cro 
is about average. ‘The crop is well above its average in Illinois, and 
about average from Minnesota to Arkansas. 

Abandonment has been or wil! be heavy in sections where the crop suf- 
fered severely. ‘The abandoned areas are being reseeded to spring wheat, 
oats, barley, corn, &c. 

Rye.—Rye, be sing a hardier crop, suffered as usual much less winter dam- 
age than did winter wheat. In most of the rye belt the crop is reported to 
be in fair or good condition, but the average for the whole country is 3.1 

ints below the 10-year average. Considerable damage was caused by 

eezing or drought, aided by high winds in some States, in regions in Ohio, 
iedians. Kansas and Kentucky, in central Wisconsin, Texas, Oklahoma, 
Montana and Washington. 

Farm Labor and Wages.—There was practical] 
level for the United States as a whole on April 1 1925 as compared with a 
year ago. While wages were generally lower in the northern States from 

Visconsin and Indiana eastward, as well as in the Far Western and Range 
States, they were generally higher in the South and the Middle Western 
States west of the Mississippi. 

There was apparently more farm labor available in the United States 
than a year ago. This was especially true in the northern States from the 
Mississippi eastward, while only North Dakota, South Dakota and Okla- 
homa showed less than a year ago. 

The demand for farm labor was practically the same on April 1 1925 as 
a year ago. 

“The supply of farm labor was reported as approaching 99% of the demand 
on April 1 1925, while a year ago the supply was expressed as 92% of the 
demand. The supply of farm labor on April 1 1925 was reported as less 
than the demand in all the States east and south of Missouri and Illinois, 
except in some of the New England States. 

The number of employed persons per farm on the farms of crop reporters 
showed a decrease of 18% on April 1 1925, compared with a year ago. 
The ratio of hired labor to family labor on the farms of crop reporters showed 
a 15% reduction on April 1 this year as compared with a year ago. 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 7.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending April 7 follows: 


The feature of the weather maps during the week just closed was the 
passing of a depression, at a uniform rate, from the central Pacific coast 


no change in the farm wage 


districts to southern Florida from March 31 to April 6. It was accom- 
panied by precipitation in Pacific Coast States, and thence eastward on 
the northern side of its path to the Southeast; in the latter area rainfall 


was quite general, in some places substantial, 
the week. Otherwise precipitation was of a local character and confined 
mostly to the Northeastern States until near the close of the week, when 
a second depression, following substantially the same course as its prede- 
cessor, brought rather general precipitation to the more western States. 

The first half of the week was cool in the Southeast, but there was a 
reaction to warmer weather in the trans-Mississippi States where tem- 
peratures were considerably above normal; it was cool also in the central 
Great Basin area. High pressure prevailed over Central and Northern 
States east of the Mississippi River the latter part of the week and much 
cooler weather obtained in those sections, but it became warmer in the 
Southwest with temperatures again above normal. 

The mean temperature for the week was below normal in most sections 
east of the Mississippi Valley and also in Southern districts west of the 
Rocky Mountains. In all other sections of the country temperatures 
averaged above normal, especially in the area between the Lake region 
and the Rocky Mountains where the excess was as much as 16 deg. locally. 
In the East freezing extended to the southern Appalachian Mountains, 
but in the trans-Mississippi States it was reported only, as a rule, in the 
extreme north; in the central and west Gulf sections the minimum tem- 
peratures were above 50 deg. 

The weekly rainfall was moderate to rather ment | 
pi tastastpgs States, in most sections of the Southeast, in central and southern 
Pacific Coast districts, and in the northern Rocky Mountain area. Else- 
where rainfall was very light, as a rule, with large areas from the Ohio 
and central Mississippi Valleys northward, as well as the Southwest, re- 

rting no rainfall. Sunshine was abundant, especially in the western 
Toke region, where the entire week was practically cloudless. 

Timely and very beneficial rains occurred during the week over a belt 
extending from western South Dakota, Nebraska, most of Kansas, and 
eastern Oklahoma southeastward to the south Atalntic and east Gulf 
coasts. Good rains occurred also in the extreme northwestern Great 
Plains, the northern Rocky Mountain States, and the Pacific Coast area. 


during the latter part of 


in the central trans- 
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It continued dry, however, in the Southwest, including most of Texas, 
central and western Oklahoma, southwestern Kansas, New Mexico, and 
southern Arizona, and the drought has become serious in this area. The 
soil is now too dry also in the Ohio Valley States and more moisture would 
be beneficial in the western Lake region and upper Mississippi Valley. 
While very little rain occurred in the Middle and North Atlantic States, 
the soil continued in fairly good condition. "Temperatures were generally 
favorable west of the Mississippi River, but the cool weather retarded 
owth to the eastward, particularly in the Ohio Valley and the South 
tlantic States. There was only local frost damage. 

The week was exceptionally favorable for farm work in most sections 
of the country. There was some unimportant delay where rainaf!] was 
comparatively heavy, but. as a whole. seasonal operations made un- 
usually good advance, except where it is too dry in the Southwest. 

SMALL GRAINS .—Beneficial rains occurred over most of the western 
half of the winter wheat belt, which considerably improved the outlook, 
although it continued very dry in southwestern Kansas, central and west- 
ern Oklahoma, and in Texas. Except in the dry areas, the progress of 
the crop was satisfactory, though it remained in very poor condition in 
north-central Kansas, and deterioration was rather general in Oklahoma. 
In the Ohio Valley States the weather was decicedly unfavorable for wheat 
in most districts; soil moisture is mostly insufficient, and the prevailing 
cold north wind caused deterioration in many sections, especially in the 
late-sown. Progress was satisfactory in the Atlantic Coast States, the 
Northwest, and in Pacific districts 

Conditions were generally favorable in the spring wheat belt and seed- 
ing made very rapid advance. This work has been nearly completed in 
southern Minnesota and was in ful! swing in North Dakota, with some of 
the early-seeded up in South Dakota. Oat seeding also made good prog- 
ress, especially in the upper Mississippi Valley, where seed beds are in 
unusually good condition. The weather has been favorable for the seeding 
of a large oat acreage. In the South, cereal crops were favorably affected 
by the weather, except in the dry west Gulf area. 

CORN .—Much corn ground was prepared during the week in central 
valley States, with more than the usual preparation reported in the upper 
Mississippi Valley, especially in lowa. Planting was well under way 
in the trans-Mississippi States as far north as southeastern Kansas and 
in the East northward to Tennessee and North Carolina. Much corn 
is up in the extreme lower Mississippi Valley and the more southeastern 
districts. Planting was retarded by drought, however, in Oklahoma, 
and was at a standstill! in Texas. 

COTTON .—Except in the Southwest, cotton planting made excellent 
progress and advanced during the week to the central portions of Alabama 
and Georgia and to southern North Carolina in the east, while some local 
seeding was done in southeastern Oklahoma. The progress and condition 
of the crop in Texas are very good in the extreme south and extreme east: 
but little has been planted in other sections of the State. Some cotton is 
up in Louisiana and much has come up to a good stand in southern Georgia, 
while favorable growth was reported in the Florida Peninsula. It was 
exceptionally favorable for cotton in Arkansas, with the early-planted 
coming up nicely in the southern portion of the State. Planting continued 
in Arizona and southern California. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

North Carolina.—Raleigh: Cool and dry, with conditions critically close 
to point of injury to truck, strawberries, and peaches several dates. but 
practically no damage in main producing areas. Plowing and prepara- 
tion of land well advanced; considerable corn planted. Beginning to plant 
cotton in south, though most farmers awaiting warmer weather. Wheat 
and other grains doing well. 

South Carolina.-——-Columbia: Winter cereals. truck, and gardens in good 
condition generally. but need more rain, although fairly good showers 
occurred toward week-end. Cotton and corn planting progressing. but 
germination retarded account cool nights and drought. ‘Tobacco plants 
excellent. Tree fruits in good condition. 

Georgia.— Atlanta: Cool with frost on first and some damage to fruit 
in north; otherwsie week favorable for work, with rains Saturday and 
Sunday very favorable for germination. Planting corn general and cotton 
over southern half of State; much of both crops up to good stands. Trans- 
planting tobacco, bedding sweet potatoes. sowing sugar cane, planting pea- 
nuts, and gardening all made rapid progress. Wheat, oats, rye, and 
pastures thrifty. 

Florida.—Jacksonville: Corn and cotton good stands and progress on 
Peninsula: planting continued in west where rain hastened germination. 
Oats, meions, and peanuts mproved. Harvesting potatoes continued in 
north and central. Beans and other truck good; 10 days earlier than 
usual. Citrus groves mostly good: bloom holding well. 

Alahbama.—Montgomery: Good progress in farm work. 
eneral in south; beginning in central. Planting potatoes and corn general. 

edding sweets practically finished. Oats making fair progress. Sugar 
cane, truck crops. and vegetables mostiy doing well. Pastures much 
improved. Fruits doing nicely in nearly all sections, 

fississippi.—Vicksburg: Seasonable temperatures; light precipitation 
on coast and moderate to heavy in interior. Locally heavy hailstorms in 
central. Corn planting general throughout. Preparations for planting 
cotton well advanced; planting begun. Fruit, gardens, pastures, and truck 
good progress generally. 

Louisiana.—New Orleans: Excellent weather for farm work and rapid 
progress in planting cotton and corn; some cotton and much corn above 
ground, but too dry for good germination locally. Sugar cane coming 
out rapidly; fields excellent condition. Strawberries being actively marketed; 
crop excellent and berries unusually high quality due to favorable weather. 
Pastures. potatoes, and truck doing well. 

Tezas.—Houston: Warm, with scattered rain in north and central; dry 
elsewhere. Progress and condition of winter wheat, oats, and pastures 
mostly poor, except pastures good in extreme east and south. Seeding 
further delayed by dryness in most sections. Progress and condition of 
corn very good in extreme south and northeast and poor in dry sections 
with planting at standstill. Progress and condition of truck very good in 
extreme south; poor elsewhere. Strawberry crop cut short by drought. 
Progress and condition of cotton very good in extreme south and extreme 
east, but little planted in other sections account dryness. 

Oklahoma .—Oklahoma City: Moderate to heavy rains quite general in 
east: only scattered showers, mostly light, in central and west. Crops 
generally made good progress in east, but drought serious and condition 
critical th most of central and west portions. Winter wheat deteriorated 

enerally, condition very poor to poor in central and west; dying in spots. 

gress and condition of corn generally fair, but planting re-traded in 
west account drought. Cotton planting just begun in extreme southeast. 

Arkansas .—Little Rock: Moderate temperature and light to generous 
rains very favorable for crops, but work delayed in northeast. Planting 
cotton begun in extreme northeast; general in south and some central 
portions; early coming up nicely. Corn planting well along in south and 
central portions; planting elsewhere and good stands where up. Other 
crops made good to excellent progress. 

ennessee.—Nashville: Favorable week and much plowing done for corn 
and cotton. Good progress planting corn. Wheat and winter oats stooling 
well and rye, clover, and pastures improved. Frost April 1 did some 
damage locally to fruit and gardens. 

Kentucky.—Louisville: Moderate day temperatures; nights cool with 
frost. Wheat, early vegetables, and grass growing slowly. Late-sown 
wheat small; spotted on fields and some plowed up. More than half of 
potatoes planted. Tobacco plants coming up. 

AGRICULTURAL DEPARTMENT REPORT ON 
WINTER WHEAT AND RYE.—The report of the Agri- 
cultural Department showing the condition of winter wheat 
and rye on April 1 was issued on April 9 as follows. Some 
comment on the figures will be found in our article on the 
Financial Situation on an earlier page. 

The Crop Reporting Board of the United States Department of Agricul 
ture makes the following forecasts and estimates from reports and data 
furnished by crop correspondents, field statisticians, and co-operating 
State Boards (or Departments) of Agriculture and Extension Departments 

The average condition of winter wheat on April 1 1925 was 68.7% of a 
nerma!, compared with 83 on April 1 1924, 75.2 on April 1 1923, and 81.2, 
the average condition for the past ten years on April 1. There was a 
decrease in condition from Dec. 1 1924 to April 1 1925 of 12.3 points, as 
compared with an average decline in the past ten years of 4.4 points between 
these dates. Upon the assumption of average abandonment of acreage 
and average influences on the crop to harvest, the condition April 1 1925 
would forecast a production of about 474,225,000 bushels, which compares 
with 590,037,000 bushels, the estimated production in 1924, 571,959,000 


Cotton planting 


bushels in 1923, and 591,957,000 bushels the average for the past five years. 

The average condition of rye on April 1 1925 was 84% of a normal, 
compared with 83.5 on April 1 1924, 81.8 on April 1 1923, and 87.1 the 
average condition for the past ten years on April 1. 

The condition of rye on April 1 1925 forecasts a 
mately 61.652,000 bushels: the estimated production in 1924 was 63,- 
446. bushels, the 1923 crop 63,077,000 bushels, and the average for 
the past five year 70,410,000 bushels. 

Comparisons for winter wheat and rye States are shown on the following 
page. condition figures representing per cent of normal. 

Monthly farm wages with Board are reported on April 1 1925 at $33 97 
compared —_ $31 21 on Jan. 1 1925, $33 71 on April 1 1924, and $30 89 

r 923. 

Monthly farm wages without board are reported on April 1 1925 at 
$47.58, compared with $45 24 on Jan. 1 1925, $47 62 on April 1 1924, and 
$44 47 on April 1 1923. 

Farm labor supply is reported at 89.5% of normal on Apri! 1 1925, com- 
pered with 88.9 on March 1 1925. 83.4 on April 1 1924, and 83.6 on April 1 


roduction of approxi- 


Farm labor demand is reported at 90.7% of normal on April 1 1925, 
qomanres _— 88.8 on March 1 1925, 90.4 on April 1 1924, and 94.6 on 

pri 923. 

The supply of farm labor in per cent of demand for farm labor was 98.7% 


on April 1 1925, compared with 100.2 on March 1 1925, 92.3 on April 1 
1924, and 88.4 on April 1 1923. 


Details of winter wheat and rve. by States, follow: 


























Winter Waheu, | hye. 
Condition. |\Farm Price’ Condttion. 
STATE. —-—— —_—_—_————| March 15. | eed 
April 1. | April 1. 
D0. 1 | nn | 06.1 
| 10-y7r}1924./1925.|1924. 10—yr|1924 
1925 1924. Avge 1925.|1924.| Ange. 

P.Ct.\P.Ct. P.Ct.\P.Ct.| Cts. | Cts. |P.Ct.|P.Ct.|P.Ct.\P.Ct. 
Massachusetts... ._.- Se Sas ee Pe Pee Pee 93 94 85 
Connecticut......... nine Uabel aauch andol ees ---| 91 89 93 89 
. _ f =a 85 82 88 83 1185 |115 88 85 89 84 
New Jersey .........- 88 85 86 82 |190 {120 90 89 89 83 
Pennsylvania.......- 85 83 87 82 |188 |114 87 86 89 S4 
eee 90 85 86 85 {192 |115 90 88 87 88 
Piva décexsees cool Oe 82 85 83 |186 |109 91 R4 87 85 
a 86 78 8S 86 |189 |117 86 &2 88 88 
West Virginia._....... 73 73 86 84 |185 |120 81 79 SS 86 
North Carolina... ..-.- 90 81 89 88 (210 {136 92 83 So 91 
South Carolina... --- 84 73 84 84 |196 |140 87 73 86 85 
eee 83 58 83 85 |194 (|140 87 68 86 88 
tS ee 61 73 81 80 78 1104 76 80 86 85 
I as chs ds ty arsed went 72 74 80 81 173 |102 84 84 87 87 
tis es cael ee 87 73 81 87 |173 |103 90 87 90 91 

Michigan . f ; 5 ; 


Wisconsin 






































Minnesota.......-.-. 81 80 86 90 |160 j101 85 80 SS 90 
lowa_._. oe 86 89 85 89 |163 95 91 92 91 91 
Missouri - - - rer f 77 82 85 |165 |102 88 84 87 87 
North Dakota icici ciel angel bint ance se 82 77 R4 85 
South Dakota — &O 81 86 90 |151 93 86 &3 KS 91 
Nebraska. . . * 66 91 | 80 78 155 90 89 93 89 90 
Kansas ae Sa 63 87 76 76 |161 95 70 90 81 82 
Kentucky... .- 75 57 82 2 4198 |113 SI 60 86 82 
Tennessee... . SO 63 81 79 #|198 |125 80 70 84 78 
Alabama : &3 70 83 70 jnaate 82 70 83 70 
Mississippi. - - - - &5 76 &4 70 ‘ - “ . — Fe 
Texas = 47 91 76 75 (180 (|106 46 93 74 80 
Oklahoma. .-—-. 65 87 80 84 |157 /101 71 89 $2 86 
Arkansas. . - - - 80 79 86 81 180 |109 82 87 RS 79 
Montana. ----_-. ‘ 57 88 85 85 (146 95 80 83 &S 88 
Wyoming... are 91 89 93 1150 85 85 93 92 95 
Colorado. ae 87 94 84 88 (155 84 88 95 86 88 
New Mexico-. 56 97 79 75 ...}104 60 95 wena Oe 
Arizona... - - 87 90 92 89 150 5h dele oial “pe 
Utah. __..- 91 | 93 | 93 | 86 |183 | 95 | 97 | 91 | 94 | 88 
Nevada . 92 97 o4 95 125 ‘ 93 
Idaho 74 91 93 82 |179 77 88 95 94 92 
Washington 28 &5 87 77 #+‘(|170 8&5 25 88 92 85 
Oregon 55 |101 94 87 (|177 86 65 95 96 90 


| 














California. _- -..- 80 | 60 be 88 |186 |115 








United States total 68.7! 83.0! 81.2! 81.0 164.0! 98.8! 84.0! 83.5! 87.11 87.3 








CROP REPORTING BOARD. 


Approved: J. A, BECKER, Acting Chairman. 
R. W. DUNLAP, 8. A. JONES, C. F. SARLE, 
Acting Secretary. C. E. GAGE, J.G. DIAMOND. 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
| | | 


Corn. Oats. Barley. | Rye 


Receipts at— | Flour. | Wheat 


—————————} —_ 


\bbls.1961bs.. bush. 60 lbs loush 56 lbs.|bush. 32 lbs .|bush.48lbs .\bush.56lbs 


599,000 


Chicago | 209,000; 157,000} 1,31 5,000 594,000) 70,000 10,000 

Minneapolis ---| 1,070,000) 118,000 429,000! 230,000 71,000 

Duluth ; = aaa 548,000) 8,000 3,000 27,000 57,000 

Milwaukee - _ _| 22,000) 41 000) 184,000) 184,000, 104,000 4,000 

Toledo aerate 22,000) 43,000) 66 000) 1,000 1,000 

Detroit | panes ' 11,000 3,000) ' ae 

Indianapolis..| ....-- } 10,000 216,000 80 000 ‘ 

St. Louis 80,000 450,000 409,000 752,000) 

Peoria 42,000 18,000) 45,000 198,000) 6,000 

Kansas City..| -.-.... 260,000 265,000 87 ,000) edcieds _ 

niesed|. sales 136,000, 147,000, 224,000 _....- 

St. Joseph -_-- 116 000) 121,000 free 

Wichita 43,000) 13,000 2,000) mae — 

Sioux City--.- ues 20,000) 29,000) 70,000) 2,000 1,000 
| ' 

Total week '25 253,000, 2,902,000 3.308 coal 2,744,000 440,000 144,000 

Same wk. '24) 351,000} 2,292,000) 2,791,000, 2,503,000 533,000, 177,000 

Same wk. °23 543,000) 5,627 ,000) 3,889,000 


4,717,000! 970,000 


———)— tae “ - 


Since Aug. 1— 


1924 __.__ .116,600,000,434,717,000 193 575 ,000/214 369000154 ,063 000, 50,232 ,000 
1923 ._._._ 115,032,000 174,519,000 225 027 ,000)/ 178,539,000 33,143,000 22,526 000 
1922 17,856 ,000 343,121,000 242,342,000 173.918 .000 41 ,129,000-4 1,453,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Apr. 4. follow: 


Recetpts at Flour W heat Corn Oats Barley Rye. 
Barrels. Bushels Bushel Bushels Bushels Bushels 

New York 320,000 1,163,000 26 ,000 260,000 121,000 428,000 
Portiand, Me 13,000 182,000 76,000 167,000 17,000 
Philadelphia 38,000 442,000 20,000 21,000 

Baltimore 40,000 606 000 7,000 22,000 3,000 365,000 
Newport News 5,000 ie k 
New Orleans * 69,000 136,000 $5,000 6,000 
Galveston 108.000 

Montreal 21,000 49,000 1,000 #8 000 10,000 
St.John, N. B 31.000 453,000 38.000 65,000 120,000 
30ston 17,000 29,000 ‘ 14,000 80.000 1,000 
Total wk ) 54,000, 3,259,000 99 000 585,000 446,000 931,000 


2 55 } 
Since Jan.1'25 8,119,000 4 1.960.000 7,473,000 6,267,000 6,929,000 


697 ,000 


Same wk. '24 576,000 2,879,000 457,000 878,000 





88 000 416,000 

9.881.000 2.996.000 1.891.000 

* Re ceipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 


Since Jan.1°24 7.500.000 41,954,000 9,314,000 
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The exports from the several seaboard ports for the wee ek | 
ending Saturday, Apr. 4 1925, are shown in the annexed 
statement 
Exports from Vheat Corn | Flour Oats Rye Barley Pea 
Bushel Bushels Barrel Bushel Bu hel Bushels.| Bushel 
New York 769 507 230,016 23,581 749,544/263,241 
Portland, Me 152,000 13.000 76,000 17,000 167 000 
soston 24.000 2.000 20.000 60.000 
Philadelphia 320,000 6,000 
Baltimore 246,000 6.000 465.000 60.000 
Newport News 5.000 
New A. at 413,000 135.000 20,000 15.000 
Galveston | 398.000 15,000 . 
St i oho, N. 2B 453,000 41.000 138.000 120.000, 65,000 
Potal wk. 1925|2,805,507| 135,000 328,016| 837,581/1,006,544/495,241 
Same week 1924. '2,767 496 837.489 397 353 71,018 624,771 105,545 
r ] ! 
The destination of these exports for the week and sinc 
July 1 1924 below: 
Flour W he ( n 
Exports for Week 
nd Since W eek Since W eek ' Stnce W eek rice 
July 1 to Apr.4 July 1 Apr. 4 July 1 Apr. 4 July 1 
1925 1924 1925 1924 125 1024 
Barrels Barrel BRushel Bushel Bu Bushe 
nited Kingdom_| 92,322 3,684,648) 1,073,966) $4,461,506 17 000 
Continent 196,844 7,869,041) 1,719,541/)157,297,078 1 
So. & Cent. Amer 9 850 725,455 12, 100! 621,300 66,000 995,530 
West Indie } 21,000, 1,105,817 134.950 69.000) 1,305,510 
Brit .No .Am .Col 6,135 21,000 
Other Countrt 8,000 514,464 1,496,052 900 
Total 192! $28 .016 14,904,593) 2,805,507)244,010,8% 135,000) 2,424,501 
Potal 1924 $97 .353112.302 632! 2,.758.4961188,761,844 837.489) 9,133,011 
gh vorld’s sk heat and n, as furnished by 
The world’s shipments of wheat and corn, as Turnish \ 
’ } | 
Broomhall to the New York Produce Exchange, for the week 
cal ¢ ; . os | QO2 
ending Friday, Avr. 3, and since July 1 1924 and 1923, 
are shown in the following: 
Wi C% 
! 1924-2 1923-24 1924-2 1923-24 
! ' 
VW eck nce ince Week é nee 
| lil 3 July } July 1 April 3 July \ fuly 1 
| Bushel _ Bu hel Bushel Bushels Bushe Bu 
North Amer_! 6.094.000 352,195,000 342,471,000 16.000 904.000) 11,223,000 


Black Sea 
Argentina 


2 894 000 10% 


3 280.000 


1 « 
Australia | 4,616,000 81,964,000 
| 


India | 
Oth. countr’'si 


$4. 960 000 


39,344,000 
{50.000 110,421,000 
53,530,000 


12,424,000 
1.584.000 


Total . 14.60% .000 580.749 000 560,264 000 


The visible supply of 


United States 

New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Buffalo 
Toledo 
Detroit 
Chicago 

: afloat 
Milwaukee 

= afloat 
Duluth 

- afloat 
Minneapolis 
Sioux City 
St. Louls. 
Kansas City. . 
Wichita - -. ‘ 
St. Joseph, Mo. 
Peoria . - ° 
Indianapolis 
Omaha 


Total Apr. 4 1925 
Total Mar. 28 1925 


Total Apr. 51924... 
Note.—Bonded grain not included above: 
Boston, 35,000; Buffalo, 154,000; Duluth, 
1,297,000 bushels in 1924 


yriih, 
granary at principal points of 
seaboard ports Saturday, 


994 000 
516,000)1 


1,526,000 1 


Apr. 4, were 
GRAIN STOCKS 
W heat Corn Vat 
bush bush bush 
1,191,000 141,000 449,000 


7,000 
1,255,000 
3,666,000 


1,859,000 
1,554,000 
4,446,000 
1,396,000 
. 230,000 
4,100,000 


423,000 


12,758,000 
1,009,000 
12,843,000 
374,000 
1,386 ,000 
5,750,000 
1,347,000 
660,000 


313,000 
870,000 


57,434,000 


244,000 
86,000 


451,000 


1,227,000 
241,000 
18,000 
13,801,000 
1,284,000 
1,474,000 
149,000 
250,000 


940,000 
427,000 
1,445,000 
6,592,000 
78,000 
543,000 
323,000 
745,000 
2,389,000 


32,727,000 


26,000 
192,000 
232,000 
84,000 
275,000 
3,298,000 
27,000 
45,000 
17,091,000 
1,513,000 
1,554,000 


on 
” 
< 
2. 
“ 
i 
5 
o 


12,356 000 
20, 943,600 
125,000 
179,000 
1,276,000 
3,000 
54,000 
209,000 
23,000 
702,000 


61,086 ,000 


>, 404 OOO 


10,518,006 


1,435 000 


23,107 000 
74.698 000 


14,870,000 


68,264 000 123,898 000 


Rye 
bush. 
716,000 
382,000 
139,000 
6,2 6) 000 


20,000 
34,000 
738,000 
37,000 
12,000 
,312,000 
81,000 
573,000 
101,000 
5,569,000 
1,383,000 
967.000 
13,000 
10,000 
169,000 


7,000 


46,000 
313,000 


19,878,000 


...60,007 000 34,010,000 63,895,000 21,954,000 


. 58,657 ,000 


Baltimore, 14,000; Buffalo, 105,006, 


Philadelphia, 1,072,000; Baltimore, 


bushels in 1924. 


Canadian— 
| ES ee 998 ,000 
Ft. Wiliam & Pt. Arthur.31,887,000 
0 ee 1,388,000 
Other Canadian. ----.-.--- 6,715,000 
Total Apr. 4 1925___.40,988,000 
Total Mar. 28 1925 39,827,000 
Total Apr. 5 1924 . 54,564,000 

Summary— 
ee 57,434,000 
SG sath eeaemesaad 40,988, poo 


Total Apr. 4 1925... 


Total Mar. 28 1925_- 
Total Apr. 5 1924_. 





98, 422,000 
99,834 ,000 
ll 3,221,000 


Duluth, 
221,000 bushels in 1924. Wheat, New York, 
160,000; 
Toledo, 61,000; Erie afloat, 762,000; 


24,176,000 


180,000 


180,000 
185,000 
26,000 


32,727,000 
180,000 


32,907 ,000 
34,195,000 


24,202,000 2 


54,000; total, 


15,008,000 2 
Oats, New York, 
83,000; total, 590,000 bushels, against 
Barley, New York, 


1,798,000 


comprising the stocks in 
accumulation at | 
as follows: 


ake and 


Barley 
bush 


273,000 


316,000 


1.000 


297 000 
2,000 





betas 120. 





| has centred largely in millinery, really: to-wear, handker- 
chiefs, silk goods and cotton novelty fabrics. In wholesale 
channels, aggregate orders were fairly large, but individual 
contracts were small, with frequent requests for immediate 
delivery. The week generally has been a quiet one outside 
of silks, rayon mixtures and novelty cotton wash fabrics of a 
seasonal character. Fine print cloths such as broadcloths, 


| pongees, sateens und some of the fine count percales have 


experienced good sales. In regard to silks, the recent ex- 
traordinary activity has been confirmed by the figures of the 


| imports and deliveries recently issued by the Silk Associa- 


230,000 | 


122,000 
295,000 
2,183,000 
8,000 
15.000 
10,000 


2,000 


12,000 


3,766,000 
3,815,000 
1,302,000 


318,000 bushels; 


143,000 bushels; Boston, 156,000; 


1,315,000 bushels; 
Buffalo, 2,267 
total, 6,242,000 bushels, 


2,482,000 
13,494,000 

680 ,000 
2,950,000 


19,606 ,000 
18,825,000 
10,150,000 


61,086 ,000 
19,606 ,000 


80.692.000 
28,720,000 
5,158,000 





472,000 bushels, against 
Boston, 94,000; 


000; Duluth, 511,000; 


130,000 
1,741,000 


322,000 


19, 878,000 

2,193,000 
22,07 000 
24,226 000 
23,548,000 


THE DRY GOODS TRADE. 


Friday Night, Apr. 


against 7,750,000 


663,000 
5,887,000 
127,000 
1,009,000 


7,686 ,000 
,486 000 
, 166,000 


N =a 


3,766,000 
7,686,000 


1,452,000 
1,301,000 
3,468 ,000 


1 
1 


10 1925. 


Although primary textile markets have been dull during 
the past week, owing to the Easter holidays, there has been 


an active retail demand for holiday merch: 
pected that when the full reports are available, 


indise. 


It is ex- 


the totals 


will prove the week to have been the best of the year. Re- 


ports so far received indicate that the consuming interest 


tion. Consumption of 45,157 baies of raw silk during March 
entailing a reduction of stocks on hand from 60,249 bales on 
March 1 to 46,665 on April 1, shows strikingly the increase 
in business which the silk mills have been enjoying. While 
these consulmption figures set a record, surprise Was @X- 
pressed in some quarters that the figures were not larger 
Kilsewhere the opinion was voiced that consumption this 
month would also run very high, as mills are constantly be- 
ing pushed to run overtime to make deliveries of spring and 
summer merchandise. Fall lines, recently opened, have at- 
tracted considerable attention and have made a_ strong 
appeal to buyers. Reports indicate that consumers want the 
beautifully printed and brilliantly colored fabrics and are 
giving prices little attention. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods ruled irregular during the weck. However, 
sentiment in regard to the future showed a decided improve- 
ment, owing to the large sales of merchandise in retail chan- 
nels for Easter purposes. The latter have prompted the hope 
among merchants that the effects would shortly be reflected 
in manufacturing channels. Thus far wash fabrics and 
rayon mixtures have continued to enjoy the most active 
demand. In many of the novelty or fancy wash goods, buys 
ers have been disappointed by their inability to secure imme- 
diate delivery of merchandise wanted. In fact, it has been 
said that numerous varieties of printed broadcloths, sateens 
and rayon mixtures could be sold in much larger quantities 

they were available from mills’ stocks. Buyers began to 
feel the effects of belated buying, 4s many agents were 
demanding premiums for prompt deliveries. In regard to 
print cloths, owing to the more extensive operations of 
printers who bought April deliveries, the recent declines 
have been temporarily checked, and according to reports, 
a few of the more desirable constructions are again com- 
manding premiums, owing to their Closely sold condition. 
Elsewhere, business has been limited and a further easing of 
prices was reported in some of the yarns and sheetings with 
concessions obtainable in certain lines of finished goods, 
Bleached goods displayed an easing tendency when atte mpts 
were made to force sales. There has been a notable lack of 
volume orders which was empnasized by the steady expira- 
tion of contracts. Buyers were disinclined to anticipate 
future requirements, particularly where staples were con- 
cerned. Although this was said to be seasonal, numerous 
merchants expressed the opinion that they did not expect a 
revival in demand until sometning more definite was known 
about the start of the new cotton crop. Print cloths, 28-inch, 


| 64 x 64's, are quoted at 7T%&c., and 27-inch, 64 x 60's, at 6%4c. 








Gray goods in the 59-inch, 68 x 72's ¢ 7 qpeaieas tion, are quoted 
at 11%%4c. and 58-inch, 80 x 80's, at 15446 

WOOLEN GOODS: Although a large volume of belated 
Easter buying has stimulated sales of worsted and woolen 
goods in retail channels, business in both wholesale and 
manufacturing centres has continued sluggish. The spurt 
in consuming demand, which started’ last Saturday and 
continued throughout the week, was undoubtedly inspired 
by the ideal spring weather and Easter holidaysy Stocks of 
spring merchandise were said te be pretty well cleaned up, 
with the outlook for the fali season improved. The launch- 
ing of many new lines are looked for during the coming 
week, at which time it is thought the market will begin to 
display signs of life. In the meantime, however, furthe1 
reports of manufacturers curtailing their output were in 
circulation. 

FOREIGN DRY GOODS: Another dull week was expe- 
dienced in the markets for linens. Owing to the unsatisfac- 
tory response in retail channels, a number of road salesmen 
have cut short their trips and have returned home. The 
growing disposition among buyers to await a break in pri- 
mary markets was said to be the cause of this hesitation. 
Thus far dress linens have suffered most, and many offers 
were reported to have been made at substantial concessions, 
A limited volume of repeat orders came forward, but this 
was only to provide for immediate requirements. Handker- 
chiefs, however, continued in active demand and the opinion 


| Was expressed that the retail turnover of this article during 


the period before Easter would equal if not exceed the 
amount of business transacted the week before Christmas. 
The growing practice of making gifts for Easter is held 
largely responsible for this, as handkerchiefs meet the re- 
quirements of a low-priced yet attractive gift. Novelties 
have featured the demand, there being little call for the 
staples. surlaps have ruled firm and more active. Con- 
sumers re-entered the market and nurchased substantial 
quantities of heavy goods for nearby delivery. Light weights 
are quoted at 7.45-7.50c., and heavies at 9.45c. 
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Statement of the Ownership, Management, &c 
of Aug. 24 1912, of Commercial & Financial Chronicle, published weekly 
at New York, N. Y., for April 1 1925 
State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, &c., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 411, Postal Laws and Regulations, printed 
on the reverse of this form, to wit: 
(1) That the names and addresses of the publisher, editor, managing editor 
and business managers are 


Publisher, William B. Dana Company, 138 Front St., New York 
Editor, Jacob Seibert Jr., 138 Front St.. New York 

Managing Editor, Jacob Seibert Jr., 138 Front St., New York 
Business Manager, William D. Riggs, 138 Front St., New York 


(2) Thatthe owner is: (If the publication is owned by an individual his name and 
address, or if owned by more than one individual the name and address of each, 
should be given below; if the publication is owned by a corporation, the name of 
the corporation and the names and addresses of the stockholders owning or holding 
one per cent or more of the total amount of stock should be given Owner, William 
B. Dana Company, §38 Front St., New York. Stockholders: Jacob Seibert Jr., 
138 Front St., New York 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state None 

(4) That the two paragraphs next above 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any Other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by hin 

(Signed) Jacob Seibert Jr., Editor Sworn to and subscribed before me this Ist 
day of April 1925 Thomas A Notary Public, Kings County New 
York County Clerk's No. 131 New York County Register No. 7172 My 
mission expires March 30 1927 


giving the names of the owners, stock 


Creegan, 


com 











State and City Department 


NEWS ITEMS. 


Boston, Mass. House Reduces Taz Rate of Boston.—The 
House of Representatives, after a spirited debate on April S, 
passed a bill which fixes the maximum tax rate of the City 
of Bostoneat $11 75 per $1,000. Representative Mullhall 
contended that the present city tax limit of $12 75 should be 
retained as the city needed the money, owing to the in- 
creases in the salaries of police and firemen, and other 
incidental expenses. Chairman John E. Bech of the Munici- 
pal Finance Committee, said that the Committee had de- 
clared the city could be run on a $9 75 tax rate, and that a 
compromise rate of $11 75 be accepted. 





Chicago, II]l.—0Ordinance for City Traction Purchase Voted 
Down—Another for Municipal Operation Also Defeated.—On 
April 7 the voters of Chicago voted down two ordinances, 
one of which provided for the public purchase of the city’s 
street railway and elevated lines and the construction of a 
subway, and the other for municipal operation. The vote 
on the former was 227,554 for and 329,228 against, and on 
the latter 226,681 for and 327,543 against. 

Lincoln Park, Mich.—(Cily Charter Voted.—Lincoln Park 
became a city on Jan. 13 and, according to the Detroit 
“Free Press’ of April 7 held an election on April 6 and 
voted 4 to 1 to adopt a city charter. The first three of the 
four wards in the city voted strongly in favor of the charter, 
the vote being 1,032 to 189. The Mayor, under the new 
charter, will have no appointive power, all officers will be 
chosen by the City Council. The Mayor is a voting member 
of the Council and has no veto power. 


Massachusetts (State of).—State Savings Bank Law 
Amended.—An Act, passed by the State Legislature, was ap- 
proved April 1 and becomes effective 90 days thereafter, 
amending subdivisions (a), (e) and (f) of Clause 2 of Section 54, 
Chapter 168, of the General Laws. Section 54 carries the 
provisions regarding savings bank investments in Massa- 
chusetts. 

The amendment to subdivision (a) makes legal invest- 
ments for savings banks of Massachusetts bonds of any 
State which has not within the 20 years prior to the making 
of such investment defaulted in the payment of any part 
of either principal or interest of any legal debt. Sub- 
division (a) now reads: 


(a) In the public funds of the United States or of this Commonwealth, 
or in the legally authorized bonds of any other State of the United States, 
but not including a territory, which has not within the 20 years prior to 
the making of such investment defaulted in the payment of any part of 
either principal or interest of any legal debt 

Under Subdivision (e) as amended investments can be 
made in the legally authorized bonds for municipal purposes 
or in refunding bonds issued to take up at maturity bonds 
which have been issued for other than municipal purposes, 
but on which interest has been fully paid of any city (in 
any State) which has been incorporated for 25 years, which 
has a population ranging from 30,000 to 100,000 and whose 
net indebtedness does not exceed 5%. As amended, Sub- 
division (e) reads: 

(e) Ia the legally authorized bonds for municipal purposes or in refunding 
bonds issued to take up at maturity bonds which have been issued for other 
than municipal purposes, but on which the interest has been fully —_ 
of any city of the United States, other than a territory or dependency 
thereof, which was incorporated as such at least 25 years prior to the 
date of such investment, which has at such date not less than 30,000 nor 
more than 100,000 inhabitants, as established by the last national or State 
census, or city census certified to by the City Clerk or Treasurer of said 
city and taken in the same manner as a national or State census, preceding 
such date, and whose net indebtedness does not exceed 5% of the valuation 
of the taxable property therein, to be ascertained by the last preceding 
valuation of property therein for the assessment of taxes 





, required by the Act of Congress 





Subdivision (f) as amended carries the same provisions 
as Subdivision (e) except that a city must have a population 
of more than 100,000 and whose net indebtedness must not 
exceed 7%. Subdivision (f) as amended reads: 

(f) In the legally authorized bonds for municipal purposes or in refunding 
bonds issued to take up at maturity bonds which have been issued for other 
than municipal purposes, but on which the interest has been fully paid, 
of any city of the United States, other than a territory or dependency 
thereof, which was incorporated as such ai least 25 years prior to the date 
of such investment, which has at such date more than 100,000 inhabitants, 
established in the same manner as is provided in Subdivision (e) of this 
clause, and whose net indebtedness does not exceed 7% of the valuation 
of the taxable property therein, established and ascertained as provided in 
said Subdivision (e). 

New York City.—P: Bill the Minimum 


nsion 


Cutting 


Ages for City Employees to Retire by Five Years Passed by 
Board of Aldermen—Having Already Passed Board of Esti- 
mate, Now Goes to Mayor.—On April 7 the Board of Alder- 


men, sitting as the lower branch of the Municipal Assembly, 
passed by a vote of 49 to 1 the bill introduced last December 
by former Borough President Edward Riegelmann, reducing 
by five years the minimum age for retirement of members 
of the New York City Employees Retirement System. The 
bill has already passed the upper branch (the Board of 
I:stimate) and now goes to Mayor Hylan for his signature. 
Before the measure is signed, however, the Mayor must hold 
a public hearing on its merits. Under the provisions of the 
bill the minimum retirement age for clerk, administrators, 
heads of departments and professional and technical workers, 
is reduced from 60 to 55 years; for laborers and unskilled 
workers from 58 to 53 years, while that for mechanics and 
skilled workers whose labor is not chiefly physical is dropped 
from 59 to 54 years. 

Oklahoma (State of ).—Legislature Adjourns. 
Legislature, which went into regular 
Jan. 6, adjourned March 28. 

Legislation passed during the session included an increase 


-The State 
biennial session on 


in the State tax on gasoline to 3 cents a gallon and the 
calling of a constitutional convention for November 1927, 
to revise or rewrite the State Constitutionl. 


During the session the Legislature, as previously stated in 
these columns, rejected the proposed Federal Child Labor 
Amendment. 


Oslo, City of (Formerly Christiania), Norway.— 
$8,000,000 Bonds Floated in United States—Kuhn, Loeb 
& Co. of New York offered on April 9 and sold $8,000,000 
6°% sinking fund gold bonds of the City of Oslo, Norway, 
which they had originally purchased, together with the 
International Acceptance Bank, Inc. The offering price 
was 99.50 and accrued interest. Bonds are in denominations 
of $1,000 and $500 each and are in coupon form. Interest 
payable M. & N. Principal and interest payable in New 
York City in United States gold coin of or equal to the 
present standard of weight and fineness at the office of 
Kuhn, Loeb & Co. without deduction for any Norwegian 
Government or other Norwegian taxes, present or future. 
Due May 11955. With regard to the sinking fund provision 
of the loan the offering circular says: 

Beginning May 1 1930, the City of Oslo is to pay to Kuhn, Loeb & Co., 
in semi-annual installments, a sum sufficient to retire $320,000 of bonds 
per aunum, as a sinking fund, to be applied toward the purchase of bonds 


in the open market, if obtainable, at or below par and interest, or, if bonds 
are not so obtainable, toward the redemption of bonds by drawings at par. 


The city also has the option of redeeming the bonds as a 
whole at par on any interest date on or after May 1 1935 
on six months’ previous notice by advertisement. The 
proceeds of the bonds will be used for productive purposes, 
such as the city owned gas and electric works, harbor im- 
provements and housing facilities. 

Further information regarding the loan may be found in 
our ‘“‘Department of Current Events and Discussions’’ on a 
preceding page. 


West Virginia (State of).—Senale Rejects Child Labor 
Plan.—By 22 to 4 the West Virginia Senate on April 7 voted 
against ratification of the Child Labor Amendment to the 
Federal Constitution. The House of Representatives, it is 
stated, had previously rejected the amendment by a vote of 
66 to 19. 


BOND CALLS AND REDEMPTIONS. 
BOND PROPOSALS AND 


this week have been as follows: 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Alamosa), 
Colo.—PRE-ELECTION SALE.—Geo. W. Vallery & Co. of Denver have 
pupchaces an issue of $8,000 5% school building bonds subject to their 
yeing voted at an election to be held on May 4. 


ALHAMBRA, Los Angeles County, Calif.—BOND SALE.—E. H. 
Rollins & Sons of Los Angeles purchased an issue of $70.000 5% water 
works bonds at a premium of $5,649, equal to 108.07, a basis of about 
4.50%. Date Aug. 1 1923. Denom. $1,000. Due Aug. 1 as follows: 
$2,000 in 1949, $7,000, 1950 to 1953 nel., nad $8,000, 1954 to 1958 incl. 
Prin. and int. (F. & A.) payable at the office of the City Treasurer. 
gality approved by E. R. Young and C. E. Spencer of Alhambra. 


ANDERSON SCHOOL CITY (P. O. Anderson), Madison County, 
Ind.—BOND SALE.—An issue of $150,000 5% school bonds was sold 
te the Fletcher American Co. of Indianapolis for $159,888 88, equal to 

06.59. 

ARMSTRONG INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT, Emmet County, lowa.—BOND OFFERING.—Until 7:30 p. m. 
April 20 sealed bids will be received by Geo. W. Canon, District Secretary, 
for $35,000 444% refunding bonds. 

ASPEN, Pitkin County, Colo._-BOND DESCRIPTION .—The $83,800 
refunding bonds purchased by James H. Causey & Co. of Denver—V. 120, 








NEGOTIATIONS 


». 1363— bear 5% int. and are described as follows: Date Jan. 1 1925. 
Jenom. $1,000, $500 and $100. Coupon bonds. Due Jan. 1 as follows: 
$3,000, 1927 to 1941 incl.; $3,500, 1942 to 1951 incl., and $3,800, 1952. 


Interest payable (J. & J.) 


1915 


ATHENS TOWNSHIP (P. O. New Athens), Harrison County, | 





Ohio.— BOND OFFERING.—Sealed proposals will be received by John V 
Ritchey, Township Clerk, until 1 p. m. April 18 for $10,000 6% coupon 
road assessment bonds. Denom. }0. Date April 15 1925. Prin. and 
semi-ann. int. (M. & 8. 15) payable at the Fourth National Bank of Cadiz. 
Due every six months as follows: $500, March 15 1326 to Sept. 15 1934 
inc]., and $1,000, March 151935. Certified check for 5% of the amount of 
bonds bid for, on some solvent bank in Harrison County, required. 


ATLANTA, Fulten County, Ga.—BOND SALE.—The $79,000 4%% 
street impt. bonds offered on April 2—V. 120, p. 1650—were awarded to 
the Trust Co. of Georgia, Atlanta, at a premium of $1,172 05, equal to 
101.48 Date April 1 1925 Due serially, April 1 1927 to 1934 

AUGUSTA, Kennebec County, Me.—DESCRIPTION.—Foliowing is 
a description of the $124.000 4% refunding coupon bonds sold to Bonbright 
& Co. and the Detroit Trust Co. at 99.471 (see V. 120, p. 1788), a basis 
of about 4.05%. Denom. $1.000. Date April 151925. Int. A. & 0.15. 
Due $4,000 Oct. 15 1925 to 1955, incl. 


BAKER COUNTY SCHOOL DISTRICT NO. 20 (P. O. Baker), Ore.— 
BOND OF FERING.—Fannie Van Cleave, District Clerk, will receive sealed 


bids until 2 p. m. April 11 for $4,000 school bond I< $500 or 
$1,000 A certified check for $500 is required 
BARDWELL SCHOOL DISTRICT, Carlisle County, Ky.—-BOND 


OFFERING.——Sealed bids were received unti] April 10 by W. A. Stephens, 
Bec. Board of Education, for $8,000 6% school bonds. Due $500 yearly, 
1930 to 1945 inclusive 


BEAUMONT, Jefferson County, Tex.—-BONDS REGISTERED. 
The State Comptroller of Texas registered the following 5% bonds on 
April 1 
$225,000 wharf and doc! 

150,000 street and highway. 

Due serially 


BERNALILLO COUNTY (P,. O, Albuquerque), N. Mex.—FOND 
DESCRIPTION .—The $100,000 4%% refunding bonds purchased by 
Bosworth, Chanute & Co. of Davenport—V. 120, p. 1238—are described 
as follows Date April 15 1925 Denom. $1,000. Coupon bonds Due 
April 15 as follows: $5,00), 1930 to 1949 incl. Interest payable (A. & O.) 


BERNLEY INDEPENDENT SCHOOL DISTRICT NO, 1, Cassia 
County, Idaho,.-BOND DESCRIPTION .—The $59,500 4% %_refunding 
bonds purchased by the Childs Bond & Mtge. Co. of Boise—V. 120, p. 
1117—are described as follows: Date April 1 1925. Denom. $19,000, 
except one for $9,500. Coupon bonds. Due April 1 1945; optional 
April 1 1935. Interest payable (J. & J.) 


BESSEMER, Jefferson County, Ala.—-BOND SALE.—The $30,000 
6% street paving bonds offered on April 7—V. 120, p. 1238—were awarded 
to Ward, Sterne & Co. of Birmingham at a premium of $1,300, equal to 
1064.33. 


BIDDEFORD, York County, Me.—-BOND SALE.—E. H. Rollins & 
Sons of Boston have been awarded the $170,000 4% coupon “‘high school 
annex” bonds offered on April 7—V. 120. p. 1788—at 99.35, a basis of 
about 4.10%. Date April 1 1925 Due $10,000 April 1 1926 to 1942 incl. 


BIG CREEK SCHOOL DISTRICT, McDowell County, W. Va.— 
BOND SALE.—The State of West Virginia has purcahsed an issue of 
$300,000 5%% school bonds Date Jan. 11925. Denom. $1,000. Cou- 
pon bonds. Due Jan. | as follows: $15,000, 1926 to 1945, inclusive. In- 
terest payable (J. & J.) This corrects the report given in V 120, p. 1367 
under the caption of McDowell County, W. Va. 


BLOWING ROCK TOWNSHIP, Watauga County, No. Caro.— 
BOND ELECTION AUTHORIZED.—An Act has been passed by the State 
Legislature permitting Blowing Rock Twp. in Watauga County to vote 
bonds to aid in the construction of the Linville River Ry. Provides for 
an election to issue bonds to pay for stock to aid in building railroad. 
Amount not to exceed $30,000. Interest not to exceed 6%, payable an- 
nually and provides that all tax paid in said township by said railroad 
shal! be set aside to pay interest and principal. Other things in discretion 
of Board of County Commissioners. Katified March 9 1925. 


BLUE ASH SCHOOL DISTRICT (P. O. Blue Ash), Hamilton 
County, Ohio.—BOND SALE.—The $1.86666 5%% school bonds 
offered on Feb. 24—V. 120. p. 983-——were sold to the Weil, Roth & Irving 
Co. of Cincinnati at a premium of $46 50. equal to 102.49, a basis of about 
4.93%. Date Feh. 1 1925. Due yearly on Oct. 1 as follows: $166 66 
1926 and $100 1927 to 1943. inclusive. 


BOISE CITY, Ada County, Idaho.—SUIT FILED.—The Boise 
Development Co. recently filed a suit in the District Court to prevent this 
eity from issuing $115.000 station approach bonds This action, if given 
a favorable decision, would forever restrain the city from issuing these 
bonds. As grounds for its complaint, the company avers, it is stated, 
that certain tracts of land on which the proceeds of the bond issue would 
be applied, are outside the city limits, and therefore ‘‘the City. the Com- 
missioners or Mayor are wholly without authority or power to construct 
a street or highway through said tracts or at any point lying outside the 
municipal corporate limits of the city." 

In V. 120, p. 1508 we reported the sale of these bonds to the Palmer 
Bond & Mortgage Co. of Salt Lake City. 


BREVARD, Transylvania County, No. Caro.—BOND DESCRIP- 
TION .—-The $100,000 5% %_ street and sidewalk improvement bonds pur- 
chased by Caldwell & Co. of Nashville (V. 120, p. 1364) are described as 
follows: Date March 1 1925 Denom. $1,000. Coupon bonds. Due 
March | as follows: $2,000, 1930 to 1934; $3,000, 1935 to 1939, and $5,000, 
1940 to 1954. inclusive. Interest payable (M. & 8.) 


BRICDGEWATER, Bucks County, Pa.—BOND OFFERING.—S. ©. 
Holland. Borough Secretary, will receive sealed bids until 8 p. m. April 27 
for $40,000 4'¢% coupon paving bonds Denom. $1,000. nt. semi-ann. 
Due $2,000 1926 to 1945 inel. Certified check for $500 required. 


BRISTOL, Hartford County, Conn.—ADDITIONAL DATA.—We 
are now in receipt of the following information regarding the $90,000 
44% coupon school bonds sold to Eldredge & Co. of Boston at 100.43 (see 
V. 120, p: 1651), a basis of about 4.21%: Denom. $1,000. Date March 1 
1925. nt. wf. & 8. Due yearly on March 1 as follows: $2,000, 1926, 
and $4,000, 1927 to 1948 inclusive. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, Cameron 
county, prin: ae eee election will be held on aaa 2 
or the purpose of voting on the question of issuing $75,000 school buil 
bonds. F. E. Stark, Secretary. e976 a 


BUFFALO, N. Y.—BOND OFFERING.—Sealed proposals will be re- 
ceived by the Council at the office of Ross Graves, Commissioner of Finance 
and Accounts, Room 1, City and County Hall, Buffalo, until Apr. 15 at 
11 a. m., at which time the same will be publicly opened, for the whole or 
any part of the following 4'4 % coupon or registered non-taxable bonds: 
$800,000 school bonds. Due $40,000 May 1 1926 to 1945 incl 

500,000 Scajaquada Creek improvement bonds. Due $25,000 May 1 
1926 to 1945 incl. 

500,000 J. N. Adam Memorial Hospital bonds. Due $25,000 May 1 1926 
to 1945 incl. 

500,000 Municipal Buildings bonds. Due $25,000 May 1 1926 to 1945 

nel. 

400 ,000 rate Buildings bonds. Due $20,000 May 1 1926 to 1945 
nel. 

300,000 peenicipal Buildings bonds. Due $15,000 May 1 1926 to 1945 
nc 


acl. 
300,000 od improvement bonds. Due $15,000 May 1 1926 to 1945 
nel. 
200,000 bridge construction bonds. Due $10,000 May 1 1926 to 1945 inel. 
200,000 street extension bonds. Due $10,000 May 1 1926 to 1945 incl. 
100,000 my Pry Pier improvement bends. Due $5,000 May 1 1926 
to 1945 incl. 7 
100,000 rf —— ioe inprovement bonds. Due $5,000 May 1 1926 to 
945 incl. 
100,000 Fort Porter purchase bonds. Due $5,000 May 1 1926 to 1945 incl. 
Date May 1 1925. Coupon bonds to be issued in the denomination of 
$1,000; registered bonds to be issued in denominations of $1,000 and mul- 
tiples thereof as far as practicable. Exempt from Federal income tax. 
Eligible for postal savings deposits. Int. payable semi-annually (M. & N.) 
at the office of the Commissioner of Finance and Accounts of the City of 
Buffalo, or at the Hanover National Bank, N. Y. City. Proposals must 


state the amount of bonds desired and the price per $100 of said bonds. 
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all bids must be unconditional. The favorable opinion of Caldwell & Ray- 
mond, certifying as to the legality of these issues, wiil be furnished the pur- 
chaser. Each bid must be accompanied by a certified check drawn upon an 
incorporated bank or trust company, payable to the order of the Commis- 
sioner of Finance and Accounts, in the amount of 2% of the amount of bonds 
bid for. The bonds will be delivered to the person or persons whose bids 
shall be accepted on payment of the amount of bids at the office of the Com- 
missioner of Finance and Accounts of the City of Buffalo on May 1 1925, 
or aS soon thereafter as the bonds may be prepared and ready for ky fe 

The total bonded debt of the City o Buffalo on April 1 1925 was $66.143,- 
884 32. Assessed valuation of taxable real estate, including special fran- 
chises, for the fiscal year 1924-1925 is $761,.381.265: and for the fiscal year 
1925-1926 will be $794 ,935,140. Included in the above statement of bonded 
indebtedness are bonds issued for a water supply to the amount of $15.,- 
864.646 74, of which bonds to the amount of $14,284,820 34 were issued for 
water supply subsequent to Jan. 1 1904. Included in the above statement 
of bonded indebtedness are tax anticipation certificates of indebtedness 
maturing July 1 1925 in the amount of $4,793,142 13, for payment of which 
taxes will be levied. The sinking funds applicable to the payment of the 
bonded indebtedness aggregate $5.725.375 61, of which $2,614,273 99 is 
agolicable to payment of the water debt. The last city tax rate per $1,000 
of assessed valuation is $2846. The population, according to the 1920 
United States Census, is 506.775. 


CANADIAN, Hemphill County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $65,000 5% electric light bonds on 
March 30. Due serially. 

CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, wil! receive sealed bids until] May 4 at 12:30 p.m. for 
the following 5% bonds 
$55,273 04 12th St. storm sewer, city’s portion, bonds. Denom. $1,000 

one for $1,273 04 Due Mar. 1 as follows: $1,273 04, 1927; 
$3 .000, 1928; $2,000, 1929: $3,000, 1930: $2,000, 1931; $3,000, 
1932: $2,000, 1933; $3,000, 1934: $2,000, 1935, and $3,000, 
1936 to 1946 incl Maturity aggregates $54,273 04. 

1,585 50 Dent Place storm sewer, city's portion, bonds. Denom. $300, 
one for $385 50. Due Mar. 1 as follows: $385 50, 1927, and 
$300, 1928 to 1931 incl. 

52,418 35 Eighth St. improvement assessment bonds. Denom. $1,000, 

one for $418 35. Due Mar. 1 as follows: $5,418 35, 1927; 
$6 .000, 1928 to 1934 incl., and $5,000, 1935. 

815 72 Eighth St. improvement, city’s portion, bonds. Denom. $200 
one for $215 72. Due Mar. 1 as follows: $215 72, 1927, anc 
$200, 1928 to 1930 incl 

3,472 12 Dewey Place improvement, city’s portion, bonds. Denom. 
$500 and $250, one for $472 12. Due Mar. 1 as follows: $472 12 
1927: $500, 1928: $250, 1929; $500, 1930: $250, 1931; $500, 1932; 
$250 1933: $500, 1934. and $250, 1935. 

38,099 59 2nd St. improvement. city’s portion, bonds. Denom. $1,000, 

$500, and one for $599 59. ue Mar. 1 as follows: $4,599 59, 
1927: $4,000, 1928: $4,500, 1929; $4,000, 1930: $4,500, 1931; 
$4,000. 1932: $4,500, 1933. and $4,000, 1934 and 1935. 

534 38 23rd St. improvement, city’s portion, bonds. Denom. $100, 
one for $134 38 Due Mar. 1 as follows: $134 38, 1927, and 
$100, 1928 to 1931 incl. 

Dated Mar. 1 1925 Prin. and semi-ann. int. payable at the City 
Treasurer's office. Bids to be on forms furnished by the City Auditor. 


Certified check for 5% of the amount of bonds bid for, payable to the City 
Treasurer, required. ° 


CANTON, Haywood County, No. Caro.—BOND SALE.—The $35,000 
5% % improvement bonds offered on April 8 (V. 120, p. 1788) were awarded 
to W. K. Terry & Co., of Toledo, at a premium of $1,227, equal to 103.22— 
a basis of about 5.21%. Date April 1 1925. Due on April 1 as follows: 
$1,000, 1926 to 1950, inclusive, and $2.000, 1951 te 1955, inclusive. 


CAROGA (P. O. Johnstown), Fulton County, N. Y.—BOND 
OFFERING.—Guy Durey, Town Supervisor, will receive sealed bids until 
12 m. April 21 for $20,000 4%% coupon park bonds. Denom. $1.000. 
Date March 21 1925. Principal and semi-annual interest (M. & 8.) 
payable at the Peoples Bank of Johnstown. Due $1,000 March 1 1927 
to 1946, inclusive. Bids to be on forms furnished by the Town Supervisor. 
Legality guereres by Caldwell & Raymond of New York. Certified check 
for 2% of the bonds bid for required. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND OFFERING. 
—W. B. Crim, County Auditor, will receive sealed bids until 10 a. m. 
April 13 for $12,000 54% Macochee Ditch impt. coupon bonds. Denom. 
$1,200. Date March 1 1925. Prin. and semi-ann. int. (M. & 8.) payable 
at the County Treasurer's office Due $1,200 every six months from 
Sept. 1 1925 to March 1 1930 incl. Certified check for $600, payable to 
N.O. Hoak, County Treasurer, required 

Financial Statement March 1 1925. 


maids as hia ed ta mer wasteeta $50 .944,985 00 

annbeeeeseseoseeesa 60,000 .000 00 
184,500 00 
a ee eee ee None 
14,611 38 








eee Vee. ccducsssmsatinss 
True valuation (estimated) - 
Bonded debt, this issue included 
Floating debt a 
Balance in sinking fund 
Population, 1920, 25,071. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. April 18 by Mayor Richard 
Hardy for the following bonds. aggregating $855,000: 
$500.000 444 % peburban improvement bonds. Date April 1 1925. Due 

n 30 years. 
260.000 4%4 % public school bonds. Date May 11925. Due in 30 years. 

95,000 5% aving bonds. Date April 11925. Due April 1 as follows: 

$3000 in 1930 and $10.000 1931 to 1939, inclusive. 

Denom. $1,000. Principal and semi-annual interest, payable at the 
National City Bank, New York. Legality to be approved by Caldwell & 
Raymond, New York City. A certified check for 2% of bid, payable to 
F. K. Rosamond, City Treasurer, is required. 

CHEROKEE COUNTY P. O. euogey) No. Caro.—BOND SALE.- 
The $200,000 road and bridge bonds o fered on April 8 (V. 120, p. 1789) 
were awarded to Stranahan, Harris & Oatis, Inc., of Toledo, as 4%s ata 
premium of $1,100, equal to 100.55. Date April1 1925. Due April 1 1955. 


CHICAGO SOUTH PARK DISTRICT, Ill.—BOND SALE.—The 
following issues of 4% coupon (registerable as to principal) bonds offered 
on a= 6—V. 120, p. 1789—were sold to a syndicate composed of Steven- 
son, Perry & Co., Ames, Emerich & Co., Marshall Field. Flore, Ward & 
Co. and the Guaranty Co. at 99.32, a basis of about 4.09%: 
$2,500.000 Lake front extension bonds. 

500.000 lighting system bonds. 

Denom. $1 ,000. ate Aug. 11924. Prin. and semi-ann. int. (A. & O.), 
payable at the office of the Treasurer. Due $150,000 Aug. 1 1925 to 
1944, inclusive. 

Financial Statement as Officially Reported. 


Assessed valuation for taxation 1924.....................- $983 .044,350 
Total bonded debt (this issue included)_..................- 27.354, 
eae eae . .900,000 


CHURCH POINT, Acadia Parish, La.—-BOND OF FERING.—Mayor 
Laurent Barousse will receive sealed bids until 2 p. m. April 28 for $50,000 
6% public improvement bonds. Date April 1925. Denom. $1,000. 
Due serially 1926 to 1945. Legality approved by Martin & Campbell of 
New Orleans and Wood & Oakley of Chicago. A certified check for 
$1,250 is required. 

CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND OFFERING.— 
Sealed bids will be received by R. E. Eveland, Clerk Board of County 
Commissioners, uatil 12 m. April 20 for $31,600 54% bridge bonds. 
Denom. $1,000 and one for $600. Date April 11925. Prin. and semi-ann 
int. payable at the County Treasurer's office. Due yearly on April 1 as 
follows: $3,000, 1926 to 1934 incl., and $4,600, 1935. Legality approved 
by Peck, Shafer & Williams. 

CLINTON COUNTY SCHOOL DISTRICT NO. 32 (P. O. Carlyle), 
Ill.— BOND OFFERING.—Sealed bids until 7:30 p. m. April 14 will be 
received by E. A. Kahlert, Clerk Board of Education, for $30,000 5% 
school bonds. Denom. $1,000 and $500. _Prin. and semi-ann. int. payable 
at the First National Bank of Carlyle. Due yearly on July 1 as follows: 
$1,000, 1926 to 1936 incl.; $2,000, 1937 to 1944, and $3,000, 1945. Certified 
check for $300 required. eet 

COASTAL HIGHWAY DISTRICT, Ga.—BONDS VOTED.—AtTan 
election held on March 26 an issue of $900,000 highway bonds was carried 
by a vote of 18,702 to 145. This district was created under an amendment 





No bid for a sum less thasm,par and accrued interest will be entertained and 





to the State Constitution approved by the voters at the general election 
last November (V. 119, p. 2553) and is composed of the territory of the 
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counties of Chatham, Bryan, Liberty, McIntosh, Glynn and Camden. | 


The official vote on the bonds in each county was: Bryan, 243-39; 
Liberty, 454-22; McIntosh, 379-5; Glynn, 1,204-3; Camden, 555-1; | 


Chatham, 15,867-75. 


PETITION FILED AGAINST ISSUANCE OF BONDS—COUNTY 
COMMISSIONERS IN ANSWER FIND NO OBJECTION TO VALIDAT- 
ING BONDS.—The Savannah ‘‘News" of April 5 said: “After holding an 
executive session for longer than an hour, the County Commissioners 
yesterday devoted their attention to the coastal highway bond issue in 
the public part of the meeting. The proceeding included the reading by 
G. Reuben Butler, Clerk, of the petition filed a few days ago by Solicitor- 
General Hartridge against the coastal highway district for the issuance 
of $900,000 in bonds for paving the highway from Savannah to the Florida 
State line. After this was read, Mr. Butler then read an answer from 
the County Commissioners, prepared by County Attorney George T. 
Cann, in which practically all allegations of the petition are admitted, 
and in addition this statement is part of the answer The Commissioners 
of Chatham County know of no reason why the bonds should not be 
validated and confirmed.’ Judges Bacon, Moore, Wright, and Wylly 
signed the answer and they took their oaths in unison to the affidavit 
accompanying thisanswer. The rule to show cause in the case is returnable 
before Judge Meldrim on April 15." 


COCONINO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Flagstaff), 
Ariz.—BOND ELECTION.—An election will be held on April 27 for the 
purpose of voting on the question of issuing $100.000 5% % school bonds. 


COFFEYVILLE, Montgomery County, Kan.—BOND DESCRIPTION. 
—The $88.788 58 44%% internal improvement bonds purchased by the | 
Fidelity National Bank & Trust Co. of Kansas City (V. 120, p. 1239) are 
described as follows: Date June 1 1924. Denom. $1.000. Coupon bonds. 
Due serially June | 1925 to 1934. Interest payable (J. & D.) 


” COLLINGSWOOD, Camden County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia have purchased $534,000 444% coupon 
water bonds. Denom. $1,000. Date April 1 1925. Interest A. & O. 
Due 1927 to 1965, inclusive. Legality approved by Caldwell & Raymond 
of New York. 


c 


+ 


Financial Statement. 
Assessed values, 1925______ 
EE eS aa ae aes 1,559,673 09 
Net debt (about 6.8% of assessed values).__.._...._....-- 893,059 19 
I I ES en ec aeeadtn ane ddawnsaewe 13,000 


COLORADO SPRINGS, El Paso County, Colo.—BONDS DE- 
FEATED.—The proposition to issue $500,000 reservoir bonds submitted 
oe — of the people at the election held on April 7—V. 120. p. 731—was 

etea 


COLUMBIA COUNTY (P. O. Hudson), N. Y¥Y.—BOND SALE.— 
A. E. Aub & Co. of Cincinnati have purchased the following two issues of 
444% registered bonds offered on Mar. 2 (V. 120, p. 984) for a premium 
of $37 50, equal to 100.89, a basis of about 5.30%: 
$42,000 highway bonds. Due on Mar. 1 as follows: $2,000, 1945; $10,000, 

1946 and 1947, and $20,000, 1948 

25,000 county home bonds. Due on Mar. 1945, 

and $10,000, 1946 and 1947. 
Denom. $1,000. Date Mar. 1 1925. 


COMANCHE, Comanche County, Tex.—BOND SALE.—The $70,000 
5% water works bonds registered on March 8—by the State Comptroller of 
Texas—V. 120. p. 1509-—-were purchased by the First National Bank of 
Comanche at par. 


COOS COUNTY (P. O. Marshfield), Ore.—BOND ELECTION.—An 
election will be held on May 12 for the purpose of voting on the question of 
issuing $770,000 road bonds. 


CORRY, Erie County, Pa.—-DESCRIPTION.—Following is a descrip- 
tion of the $30.000 5% coupon street impt. bonds sold to A. B. Leach & 
Co., Inc., of Philadelphia at 104.87 (see V. 120. p- 1651), a basis of about 
4.01%. Denom. $1.000. Date June 1 1925. nt. J. & D. Due yearly 
on June 1 as folows: $2,000, 1926 to 1929, incl.; $3,000, 1930 to 1935, 
incl., and $4.000, 1936. 


COURTHOUSE & SHILOH TOWNSHIPS, Camden County, No. 
Caro.—BONDS AUTHORIZED.—An Act has been passed by the North 
Carolina Legislature authorizing issuance of bonds for road improvement 
in Courthouse and Shiloh townships, Camden County. Provides for 
$100,000 bonds, at not exceeding 6% interest. Maturity not to exceed 
40 years. Not to be sold for less thin pir. Provides tax levy to pay 
interest and principal. Ratified March 9 1925. 


CRAWFORD COUNTY (P. O. English), Ind.—-BOND SALE.—The 
14,264 5% C. A. Myler et al. coupon road bonds offered on March 31— 
. 120, p. 1651—were sold to the Fletcher American Co. of peaenagees 
for a pete of $501 50. equal to 103.51. a basis of about 4.28%. Yate 
March 2 1925. 
1935, incl. 


Union Trust Co--_-_- 


$13,000,000 00 


1 as follows: $5,000, 


Other bidders were 

Premium.| Premium 
$492 19) John H. Luckett, English___$356 00 
J. F. Wild & Co 465 09| Meyer-Kiser Bank________- 305.25 
Se BE ENG cn rediadewae 377 00 


CRESCENTA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING .—Sealed bids will be received until 2 p. m. Apr. 20 by 
L. E. Lampton, County Clerk. for $59.000 5% school bonds. Date aor 1 
1925. Denom. $1.000. Due Apr. | as follows: $1,000, 1926 to 1950 incl.; 
$2.000, 1951 to 1961 incl., and $3.000, 1962 to 1965 inel. Prin. and semi- 


Due $713 20 every 6 months from May 15 1926 to Nov. 15 | 








DAVENPORT, Santa Cruz County, Calif.—BONDS VOT 





ED.—At an 


election held on Mar. 30 the voters authorized the issuance of $20,000 bonds. 


DAWSON CONSOLIDATED SCHOOL DISTRICT NO. 15, Richard- 


son County, Neb.—BOND SALE.—The $50.000 school-building bonds 


favorably voted upon recently (V. 120, 
Peters Trust Co. of Omaha. 


Pp. 1789) were purchased by the 


Date April 1 1925. Denom. $1,000. Due 


Jan. 1 as follows: $2,000, 1927 to 1933. inclusive: $3,000, 1934 to 1945, 


inclusive 
County Treasurer, 
& Martin, of Omaha. 


r 


National Bank of Dayton was the successful bidder for the $500.000 4% 
coupon water works extension bonds offered on Apr. 8 (V. 120, p. 1 
for $514,495, equal to 102.899, a basis of about 4.20%. 
Due $20,000 Sept. 1 1926 to 1950 incl. 


a y 
proposition to issue $150,000 sche 


Principal and interest (J. & J.) 


I payable at the office of the 
Falls City. 


Legality approved by Stout, Rose, Wells 


Financial Statement. 
Assessed value, as returned, 1924......_.____.._..__._____.___. 


Total bonded debt (this issue only) 
Population, estimated, 650. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—The Winters 


508 


925. 


$2,712,094 
50,000 


Date Apr. 151 


DEMING, Luna Count N. Mex.—BONDS DEFEATED.—The 


90! building bonds submitted to a vote of 


the people at the election held on April 7—V. 120. p. 1789—was defeated. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 4 (P.O. Roseburg), 


Ore.— BOND OFFERING .—Sealed bids will be received until 7.30 p. m. 


| April 14 by V. J. Micelli, District Clerk, for $165,000_59% 
bonds. 


, 
€ 


coupon school 


Date May Due May 1 as follows: 


1 1925. Denom. $1.000 


$6.000, 1926 to 1933. $11,000, 1934 to 1940 and $10.000, 1941 to 1944 incl. 


Principal and interest (M. & N.) payable at the office of the County, 


Treasurer or at the fiscal agency of the State of Oregon in New York City 


at option of holder. 
of the school district is required. 


$45,264 Fourth St. impt. bonds. 





ann. int. payable at the office of the County Treasurer. A certified check 
for 3% of bid, payable to the order of the Chairman. Board of Supervisors, 
is required. he assessed valuation of the taxable property for 1924 is 
$2.678.065. and the amount of bonds previously issued and now outstand- 
ing is $74,000. 


CROWELL, Foard County, Tex.—BOND DESCRIPTION.—The 
$50,000 sewer bonds purchased by the Commerce Trust Co. of Kansas City 
—V. 120. p. 1239—bear 5% interest and are described as follows: Date 
Feb. 15 1925. Denom. $1,000. Coupon bonds. Due serially. Interest 
payable F. & A. 


CUBA, Refugio County, Kan.—-BOND SALE.—The $37.500 4%% 
water works bonds offered on April 7—V. 120, p. 1789—were awarded to 
the Farmers State Bank of Cuba at a premium of $315, equal to 100.84, 
a basis of about 4.66%. Date Feb. 1 1925. Due $1,250 yearly Feb. 1 
1926 to 1955, incl. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Sealed bids will be received by Louis Simon, Clerk Board of County 
Commissioners, until 11 a. m. (central standard time) April 18 for the 
following issues of 5°% coupon bonds 
$27 .869 83 Bean Road No. 3 assessment bonds. Denom. $1.000 and 

one for $869 83. Due vearly on Oct. 1 as follows: $1,869 83 
1926. $2.000 1927 and $3.000 1928 to 1935. inclusive 
State Road No. 8 assessment bonds. Denom. $1.000 and one 
for $784 87 Due yearly on Oct. 1 as follows: $12.784 87 
1926. $13.000 1927 and 1928 and $14.000 1929 to 1935. incl. 
State Road No. 8. County's portion bonds Denom. $1.000 
and one for $768 39. Due yearly on Oct. 1 as follows: $16,- 
768 30 1926 and $18.000 1927 to 1935. inclusive. 

Date May 1 1925. Principal and semi-annual interest (A. & O.) payable 
at the office of the County Treasurer. in Cleveland All bids must state 
the number of bonds bid for and the gross amount of the bid (stating 
separately the amount bid for county portion bonds and the assessment 

ortion bonds) and accrued interest to date of delivery. 3ids may be made 
Pr all or none of the issues All bids to be accompanied by certified check 
on some bank other than the one making the bid. payable to the County 
Treasurer, for 1% of the amount of the bonds bid. 
will not be received by Board. No interest will be allowed on certified 
checks deposited with bid. 


DALLAS, Dallas County, Tex.—BONDS VOTED.—At the election 
held on April 7—V. 120. p. 1364—the voters authorized the issuance of the 
following bonds. aggregating $3.000.000 
$2,000.000 school. $300,000 sewer $100.000 storm sewer, 

250.000 park. 250.000 street paving. 100,000 incinerator. 


DANVERS, Swift County, Minn.—BOND OFFERING.—Sealed bids 
will be received until 7 p. m. April 18 by Joe Halvorsen, Village Recorder, 
for $5,000 light bonds, to bear interest at a rate not exceeding 6%. Date 
April 1 1925 Due April 1 as follows: $1,000, 1927, 1931, 1933 and _1935. 
A certified check for 5% of bid, payable to the order of the Village Treas- 
urer, is required. 


136,784 87 


178,768 30 

















Conditional checks | 


A certified check for 5% of bid payable to the order 


Legality to be approved by Rice & 
Orcutt of Roseburg. ’ oP , 


DOVER, Tuscarawas County, Ohio.—RBOND SALE.—The Weil 
Roth & Irving Co. of Indianapolis has purchased the following two issues of 
5% property owners’ portion bonds offered on Apr. 9 (V. 120. p. 1789) at 
a premium of $766, equal to 101.59. a basis of about 3.87%: 

Denom. $500 and one for $764. Due 
every six months as follows: $2,500, Apr. 1 1926 to Apr. 1 1934 

incl., and $2,764 Oct. 1 1934. 
$2,943 Sixth St. impt. bonds. Denom. $300 and one for $543. Due 


yearly on Oct. 1 as follows: $300, 1926 to 1933 incl., and $543, 1934. 
Date Apr. 1 1925. 


DUNKIRK, Chautauqua County, N. Y.—RBOND SALE.—The $78,000 
4%% coupon or registered deficiency bonds offered on April 7—V. 120, 
. 1651—were sold to Farson, Son & Co. of New York and the Dunkirk 
rust Co. of Dunkirk at 101.517, a basis of ahout 4.24%. Date May l 
1925. Due yearly on May | as follows: $8,000 1926 to 1933, inclusive, 
and $7,000 1934 to 1935, inclusive. 


DUOQUESNE, Allegheny County, Pa.—RIDS RETURNED UN- 
OPENED.—A\l}\ bids received for the two issues of 44% % bonds. aggregating 
$440,000, offered on April 6 (V. 120, p. 1509), were returned unopened. 
The bonds will be readvertised. 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND SALE.—The 
$1.000,000 road bonds offered on April 7—V. 120, p. 1651-—were awarded 
to I. B. Tigrett & Co. of Jackson and Caldwell! & Co. of Nashville, jointly, 
as 4%s. Date April 1 1925. Due April 1 1955. 


EAST DEER TOWNSHIP SCHOOL DISTRICT (P. O. Creighton) 
Allegheny County, Pa.—BOND SALE.—The Mellon National Bank ot 
Pittsburgh has gecnmaees the $175,000 4\ % school building bonds offered 
on March 30—V. 120, p. 1509. Wate April 1 1925. Due $35,000 April 1 
1930, 1935, 1940, 1945 and 1950. 


EAST GARY SCHOOL TOWN (P. O. East Gary), Lake County 
Ind.—BOND OFFERING.—Sealed bids will be received by the Board of 
School Trustees (S. H. Lee, Secretary), until 2 p. m. April 11 for $30,000 
5% school bonds. Denom. $500. ate April 1 1925._ Prin. and se 
ann. int. payable at the First State Bank of Hobart. Payable 20 years 
after date. The successful bidder shall print or defray the expense of 
printing the bonds, the form of the bond to be furnished by the Board. 
All proposals to purchase must be accompanied by a certified check In 
amount of $900 to insure that the bidder will comply with this bid. 


EDINBURG INDEPENDENT SCHOOL DISTRICT, Hidalgo 
County, Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered $100,000 5% school bonds on April 3. Due in 10 to 40 years. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Roy M. Stark, County Treasurer, will receive sealed bids until 10 a. m. 
Apri! 16 for the following issues of 44% coupon road bonds: 
$10.000 Jacob H. Loucks et al bonds. Denom. $250. 

14,000 Elmer Eby et al bonds. Denom. $350. 

27.000 Josiah Miller et al bonds. Denom. $675. 

15.000 Harvey Hartman et al bonds. Denom. $375. 

Date April 15 1925. Interest M. & N. 15. Due one bond of each issue 
every six months from May 15 1926 to Nov. 15 945, inclusive. 


EUFAULA, Barbour County, Ala.—BOND SALE.—The $25,000 5% 
water works bonds offered unsuccessfully on Feb. 17—V. 120, p. 119— 
have been awarded to Caldwell & Co. of Nashville at 96.50. Date Feb. 
11925. Due Feb. 1 1955. 


EL PASO COUNTY COMMON SCHOOL DISTRICT NO. 10 (P. O. 
El Paso), Tex.—BOND SALE.—The $50.000 5% % school bonds registered 
on March 9 by the State Comptroller of Texas—V. 120, p. 1510—have 
been purchased by the R. M. Grant Co. of New York at a premium of 
$1.765. equal to 103.53. Date Jan. 20 1925. Denom. $1,000. Coupon 
bonds. Due serially 1 to 35 years. Interest payable (A. & O. 10). C) 
are informed by L. G. Huggett, County Superintendent, that these bonds 
were resold to the Morris, Mather Co. of Chicago. 


ELSINORE UNION GRAMMAR SCHOOL DISTRICT, Riverside 
County, Calif.—BOND SALE.—The Anzlo-London-Paris Co. of San 
Francisco was the successful bidder for the $30.000 5% school bonds offered 
on April 6—V. 120. p. 1510—paying a premium of $516, equal to 101.72, 
a basis of about 4.78%. Date April 1 1925. Due April 1 as follows: 
$2.000 1928 to 1942, inclusive. 

EVANSVILLE, Natrona County, Wyo.—BOND ELECTION.—AR 
election will be held on April 28 for the purpose of voting on the question 
of issuing $60,000 water bonds. 

FAIRMONT, Robeson County, No. Caro.—BOND SALE.—The 
| $18.000 6% water and light coupon bonds offered on Feb. 2—V. 120, 
p. 359-——were awarded to the Drake-Jones Co. of acipnennes at a premium 


of $315, equal to 101.75. a basis of about 5.79% Date Feb. 11925. Dwe 
FALLS CHURCH SCHOOL DISTRICT (P. O. Fairfax), Fairfax 





Feb. 1 as follows: $1,000, 1928 to 1945 inclusive. 


County, Va.—BOND OFFERING Until 8 p. m. May 1 sealed bids will 
be received by J. F. Haverty, Town Clerk, for $75,000 school bonds. 
Date May 1 1925 Due Jan. 1 as follows $1.000, 1928 to 1933 incl.; 


$2,000, 1934 to 1940 incl.; $3,000, 1941 to 1946 incl 
incl., and $5.000 in 1955. Principal and interest 
National Bank, New York City. A certified check for $1,500, payable 
to the town, is required Legality approved by John C. Thomson, New 
York City. These are the bonds the offering of which was postponed 
from March 16 due to a question raised by the bond attorney, John C. 
| Thomson, New York City—V. 120, p. 1651 


FAYETTEVILLE, Lincoln County, Tenn.—BOND DESCRIPTION. 

The $80,000 5% water works bonds awarded on March 30 to Caldwell 
& Co. of Nashville—V. 120, p. 1790—are described as follows: Date 
June 11923. Denom.$1,000. Coupon bonds. Due June 1 1953; optional 
June 11938. Interest payable (J. & D.) 


FERGUS FALLS COMMON SCHOOL DISTRICT NO, 80, Ottertail 
County, Minn.—BOND ELECTION.—An election will be held for the 
urpose of voting on the question of issuing $6,000 school bonds. A. W, 
tose, District Clerk. 


FLORENCE COUNTY (P. O. Florence), So. Caro.—NOTE SALE.— 
The following 6% notes aggregating $450,000 offered on April 7—Y. 1 
p. 1790—were awarded as follows 

To Commercial & Savings Bank of Florence: 
$150,000 county expense. Date April 15 1925. 


$4.000, 1947 to 1954 
vayable at the Chase 








Due $75,000, Jan. 1; 


1926, and $75,000, Feb. 15 1926. 





1920 
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Vou. 120. 


To Commercial & Savings Bank and Farmers & Merchants National] 
Bank. both of Florence i 
$75,000 bridge bonds, paying a premium of $3,125, equ 


225.000 road bonds at 103.20 


FOSTORIA, Seneca County, Ohio. : 
& Irving Co. of Cincinnati purchased the $15.000 544% water works impt 
bonds offered on Apr. 2 (V. 120, p. 1510) at a premium of $410 equal to 
102.67. a basis of about 4.72% Date Feb. 1 1925 Due $1,000 every six 
months from Mar. 1 1926 to Mar. 1 1933 incl 


al to 104.16 


BOND SALE The Weil, Roth 


FRANKLIN COUNTY (P. O. Brookville ‘ Ind. BOND OFFERING 
‘ALLED OFF The offering of the $16,000 4% Bernard Rover ¢ et al 
coal bonds, which had been A. Bh for Apr. 6 (VN 120, p. 1510) was 
called off, due to an error in advertising 
FRANKLIN COUNTY (P. O. Columbus), samecar BOND SALE 
The Provident Savings Bank & Trust Co of Cinecir iti has purchased the 
three issues of 5°%% coupon bonds offered on April 3 V. 120. p. 1652—as 
follows 
$42,900 Sewer District Clinton No. 2 Water Mains Improvement No 51, 
bonds at a premium of $1,261 2¢ equal to 102.93, a basis of 
about 4.42° Date April 1 1925 Bonds due and payable 
Oct. 1 as follows 5.000. 1926 and 1927; $4.900, 1925; $4,000 
1929 to 1935, inclusive 
68.800 Sewer District Clinton No. 2 Sanitar ii Storm Sewers Ir prove- 
ment No. 50. bonds at a premium of $2,077 76, equal to 103.10, 
a basis of about 4.35 Date April 1 1925 Bonds due and 
payable on Oct. 1 as follows: $7,000, 1926 to 1933, incl.; $6,800, 
1934: $6.000, 1935 / 
6.100 Sewer District Marion No. 2 Water Mains Improvement No. 62 
bonds at a premium of $117 73, equal to 101.93, a basis of about 
4.61° Date April 1 1925. tjonds due and payable on Oct. ] 
as follows: $1,100, 1926; $1,000, 1927 to 1931, inel 
FRAZEE, Becker County, Minn,_BOND OFFERING Sealed bids 
will be received until 2 p.m April 17 b J Davanauch, Villazwe Recorder 
for $10,000 54%% refunding bonds Date April 1 1925 Denom. $1,000, 


Due April 1 as follews $2 G00, 1938 to 1942 inel Principal and interest 


(A. & O.) payable at the Wells-Dickey Trust Co., Minneapolis A certi 
fied check for $1,000 is required 
FREDERICKTOWN, Madison County, Mo.BOND SALE The 


Commerce Trust Co. of Kansas City has purchased 
4°*4% school bonds Due in 5 to 20 years 


GALLIPOLIS, Gallia County, Ohio. 


an issue of $85,000 


BOND OFFERING W P 


Kling, City Auditor, will receive’ sealed bids until 12 m. May 1 for 875,000 
5% light plant bonds Date April 15 1925 Int. semi-ann Due yearly 
on Oct. 15 as follows $5,000, 1926 to 1934 inel and $6.000, 1935 to 


1939incl. Legality approved by Squire, Sa 


Certified check for $1,000 required. 
GALVESTON, Galveston County, 
On May 12 an election will be held for the 
of issuing the following bonds, aggregating $1,800,000 
$1,250,000 grade raising $275.000 paving 
200 000 sewer 75.000 garbage incinerator 
GARFIELD COUNTY SCHOOL DISTRICT NO. 10 ‘P. O. New 
Castle), Colo.—PRE-ELECTION SALE.—Gray, Emery, Vasconcells & 
Co. of Denver have purchased an issue of $7,000 4% % refunding school 
bonds, subject to their being voted at an election to be held on May 


inders & Dempsey of Cleveland 


Texas.—-BOND ELE 


purpose of voting on 


TION 


the question 


GARRETSVILLE, Portage County, Ohio.-BOND SALE.— The First 
National Bank of Garrettsville purchased the $8,134 ‘7 5% Center St 
impt. assessment bonds offered on March 16—V 2 1240-—for 
$8,184 22, equal to 100.61, a basis of about 4.89 muse M: arch i 1925 
Due yearly on Sept. 15 as follows $1,144 22, 1928, and $1,400, 1929 to 
1933 inclusive Other bidders were 

Bid 
Citizens Trust & Savings Bank, Columbus $8184 22 
Otis & Co., Cleveland 8,184 2 
A. E. Aub & Co, Cincinnati &.140 Xi 
Milliken & York Co., Cleveland 8.137 22 
Weil, Roth & Irving Co., Cincinnati &.134 2: 
GENEVA, Fillmore County, Neb..-BONDS DEFEATED.—The 


proposition to issue $40,000 light and power bonds submitted to a vote 
of the people at the election held on April 1—V. 120, p. 1510-—was defeated. 


GLFENDALE, Los Angeles County, Calif. BOND SALE.—The 
$300,000 5% sewer system bonds offered on April 7 ’. 120, p. 1652 
were awarded to R. H. Moulton & Co. of San ean ine at a premium of 
$13,373 38, equal to 104.45, a basis of about 4.67% Date March | 1924. 


Due March 1 as follows: $7,000, 1926 to 1961 incl., and $24,000. 1962 
and 1963. 

GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co. of New York have purchased the $77,000 4\% % registered 
local impt. bonds offered on Mar. 12 (V. 120, p. 985) at 100.95, a basis of 
about 4.15%. Date Mar. 1 1925 Due yearly on Mar. 15 as follows 
$16,000, 1926 to 1928 incl., $15,000, 1929, and $14,000, 1930 


GOLDSBORO, Wayne County, No. Caro..-BONDS VOTED.—At an 
election held on Marc h 31 the vers rs authorized the issuance of $325,000 
high school building bonds. 


GRAND RAPIDS, Kent County, Mich..-BOND SALE.—Eldredge & 
Co. of New York were the successful bidders for the following issues of 4 14 ‘ 


coupon bonds offered on Apr. 2 (V. L: 20, p. 1510) at a premium of $7.7 ‘00, 

equal to 100.72, a basis of about 4.15 

oe 000 street impt. bonds. Due $48, 000 Apr. 1 1926 to 1935 ine}. 
70,000 street impt. bonds Due $54,000 Apr. 1 1926 to 1930 incl 


“70: 000 sewer construction bonds. 

250,000 water extension bonds. ae Apr 1 1945 

“Denom. $1,000. Date Apr. 1 1925 Prin. and semi-ann. 
payable at the office of the City Tre asurer, Grand Rapids, 
in New York exchange. Bonds furnished by the city 


GREELEY, Weld County, Colo.-BONDS VOTED. 


Due $14,000 Apr. 1 1926 to 1930 incl. 


int. (A. & O.) 
and if desired 


At the election 


held on April 7—V. 120, p. 732—the voters authorized the issuance 
$100,000 sanitary sewer sy fy bonds. - a Te an ae 
GREENE STE (P. O. Bloomfield), Ind.-BOND SALE.—The 


following issues of 5% coupon bonds offered on Mar. 28 (V. 120, p. 1365) 
were sold to the First National Bank of Linton at a premium of $1,140 equal 
to 103.56, a basis of about 4.33° ; 
$4,500 James H. Deckard et al ‘road bonds 
14,500 Joseph Hannah et al. road bonds Denom. 
6,000 Ira Page et al. road bonds. Denom. $300 
7,000 Cass McBride et al. road bonds Denom. $350. 
Date Feb. 15 1925. Prin. and semi-ann. int M. & N payable at 
the office of the County Treasurer Due one bond of each issue eve ry six 
months from May 15 1926 to Nov. 15 1935 inel 


Denom $22: 


_ GREENVILLE, Pitt County, So. Caro..-BOND SALE.—The $110.000 
5% coupon park extension bonds offered on April 7—V. 120. p. 1652 
were awarded to the Second Ward Securities Co. of Milwaukee at a - mium 
of $9,002 29, equal to 101.18 Date July 1 1923 Due July 1 1953 

GROVELAND, Lake County, Fla.—BOND DESCRIPTION.—The 
$30,000 5% improvement bonds awarded on March 3 to Wright. Warlow 
& Co. of Orlando—V. 120, p. 1366—are described as follows: Date 
July 1 1924. Denom. $1,000. Coupon bonds. Due serially 1934 to 
1954. Interest payable (J. & J.). ‘ 


HAMILTON, Butler County, Ohio. BOND SALE.—The $60,000 


54% water- works coupon bonds offered on April 7 (V. 120, p. 1240) were 
sold to the Detroit Trust Co. of Detroit for $65,185, equal to 108 64—a 
basis of about 4.46%. Date March 1 1925. Due $3,000 Oct 1 1926 to 


1945, inclusive. 

HAMMOND, Lake County, Ind. 
will be received by H. Broertjes, 
for $25 


BOND OFFERING. 


-Sealed bids 
City Comotroller, 


until 1 p. m. May 1 


5,000 5% incinerator bonds. Denom. $500. Date Apr. 15 1925 
Prin. and —_ ann. int. payable at the office of the City Treasurer. Due 


$2,500 Apr. 15 1926 to 1935 incl. Purchaser to pay for printing bonds. 
Certified check for 2'4% of the par value of bonds required. 


HANCOCK COUNTY (P., O. Findley). Ohio.— BOND OFFERING 
Sealed bids will be received by G. Morehart., County Auditor, 
12 m. Apr. 15 for the following issues of 5% 
$5,000 Main St. improvement bonds. 
5,000 — re St. 
nel. 


until 
bonds: 
Due $1,000 Oct. 


1 1926 to 1930 incl. 
improvement bonds. 


Due $1,000 Oct. 1 1926 to 1930 





4,000 Hartman 1926 to 
1929 inel. 


toad improvement bonds Due $1,000 Oct. 1 


Denom. $500 Date Apr. 1 1925 Prin. and semi-ann. int. payable at 
the office of the City Treasurer. Certified check for $200 required. 

HARDEE COUNTY (P. O. Wauchula), Fla.—BOND SALE.—The 
$75.000 school bonds offered on April 6—V. 120, p. 1510—were awarded 


to Walter, W oody & Heimerdinger of Cincinnati as 6s at 107. 
HARRISBURG, Harris County, Texas. —BONDS REGISTERED.-— 


On March 31 the State Comptroller of Texas registered the following 6% 
bonds, aggregating $125.000 
$50,000 street improvement 
25,000 gas light 

Due 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Day- 
ton), montgomery | County, Ohio. BOND OF FERING.—Sealed bids will 


$235.000 water 
15.000 sewer 


works 


serially 


be received until 7:30 p. m. Apr. 21 by Wilbur G. Siebenthaler, Clerk, 
tjoard of Education, for $28,000 5'4° school bonds Denom. $1,000. 
Date Apr. 20 1925 Prin. and semi-ann. int 4.& 0.) payable at the City 
Nat. Bank of Dayt Due yearly on Apr. 20 as follows: $1,000, 1927 to 
1933 inel $29 N00. 1934: $1,000. 1935 to 1941 incl $2 000, 1942 $1 .000. 
1943 to 1949 inel $2,000, 1950 and $1,000, 195] Certified check for 
$500 required 

HARTVILLE, Wright County, Mo.—-BOND SALE H. C. Speer 
& Sons Co. of Chicago recently purchased an issue of $8,500 dam bonds 


HAVERHILL, Essex County, Mass.— LOAN OFFERING.—This city 


will receive bids on a discount basis until 1] a. m. April 14 for a $150,000 
loan, payable Oct. 9 

HAYS, Ellis County, Kan.—BOND DESCRIPTION .—The following 
2 issues of 5% improvement bonds, purchased by the Fidelity National 
Bank & Trust Co. of Kansas City, Mo.—V. 120, p. 1366—are described 
as follows 
$42,048 17 internal improvement, Series A. 


66,973 78 internal improvement, Series B 
Date July 1 1924 Denom. $500 Coupon bonds 

1925 to 1943. Interest payable (J. & J.). 
HAZLETON, Luzerne County, Pa. 


submitted for the $600,000 4 coupon se 


Due serially July 1 


BIDS Following are 
wer bonds sold to the 


the bids 
American 


Bank & Trust Co. of Hazleton at 105.919, a basis of about 4.06%, as was 
reported in V. 120, p. 1791 
Rate Bid Premium. 
Americas Bank & Trust Co., Hazleton 105.919 $35.514 00 
City Bank & Trust Co., Hazleton 101.1185 6.713 00 
Peoples Saving & Trust Co., Hazle ton. 105.41 32,460 00 
Markle Banking & Trust Co., Hazleton 104.7799 28.679 40 
Fidelity Trust Co., Buffalo 105.569 33,414 00 
Biddie & Henry, Philadelphia 104.6402 28,841 20 
W. H. Newbold’s Son & Co., Philadelphia 105.6795 34.077 00 
A. B. Leach & Co., Philadelphia 105.84 35,040 00 
HELPER, Carbon County, Utah.—BOND ELECTION On May 2 


an election will be 


heid for the purpose of voting on the question of issuing 
$135,000 


water plant improvement bonds 


HENRY COUNTY (P. O. Paris), Tenn, 
Until 1:30 p. m. April 25 sealed bids will be received by H. R. Cravens, 
County Clerk, for $75,000 5% highway bonds Date April 1 1925. Due 
serially, 1927 to 1945 A certified check for $1,000 is required. 

HUDSON, Columbia County, N. Y.—DESCRIPTION.—The follow- 
ing is a description of the $100,000 4'4 7 street impt. bonds sold on Mar. 26 
to C. W. Whitis & Co. of New York at 103.30 (a basis of about 4.11%) 


BOND OFFERING 


as was reported in V. 120, p. 1791 Denom. $1,000 Date May 1 1925. 
Int. F.& A. Due $5,000 yearly on Aug. 1 1926 to 1945 incl. 
HUMBOLDT, Gibson County, Tenn.—-BOND ELECTION.—On 


April 20 an election will be held for the purpose of voting on the question 
of issuing $75.000 544% water and light extension bonds. 

IDAHO IRRIGATION DISTRICT (P. O. Idaho Falls), Bonnville 
County, Idaho.--BONDS VOTED.—-At the election held on March 2 
V. 120, p. 985—the voters authorized the issuance of $130,000 water bonds. 

ITHACA, Tompkins County, N. Y.—BOND SALE.—B. 

& Co. of New York have purchased $100,000 44 
at 101.60. 

JACKSON COUNTY (P. O. McKee), 

Roth & Irving Co. 


J. Van Ingen 
% impt. Series ‘‘D’’ bonds 


Ky.—BOND SALE.—The Weil, 
of Cincinnati has pure neo an issue of $30, 000 5% 


rogd and bridge bonds. Date March 1 192! Denom. $1,000. Due 
March 1 as follows: $5,000 in 1935 and 1940, "$6, 000 in 1945, $8,000 in 
1950, and $6,000 in 1955. Prin. and int. (M. & 8.) payable in New York. 


Legality approved by Caldwell & Raymond of New York 


JONESVILLE, Catahoula Parish, La.—BOND OFFERING.—Sealed 


bids will be received until 12 m. April 14 by Mayor N. E. Lazarus for 
$40.000 6% public improvement bonds. Date March 1 1925. Denom. 
$1,000. Due serially 1926 to 1945. Interest payable (M. & 8.). A 


certified check on a solvent Louisiana bank, payable to the order of the 
Mayor for $750 is required. Legality to be app yroved by Martin & Camp- 
bell, New Orleans, and Wood & Oakley, o icago. 

KARNES COUNTY ROAD DISTRICT NO. 3 (P. O. Karnes City), 
Texas.—-BOND SALE.—The $125,000 54% road bonds registered on 
July 16 by the State Comptroller of Texas.—V. 119, p. 489-——-have been 
purchased by J. E. Jarratt & Co. of San Antonio. 

KAUFMAN COUNTY ROAD DISTRICT NO. 4 (P. O. Kaufman), 
Texas. BONDS REGISTERED.—The State Comptroller of Texas on 
April 2 registered $65,000 544% road bonds. Due serially 

KEARNEY, Buffalo County, Neb.—PRICE PAID—DESCRIPTION. 

The price paid for the $41,000 5% re fone bonds reported sold to the 


United States Trust Co. of Omaha—V. 120, 1120—was a premium = 
$200, equal to 100.48, and are described as bitows Date Jan. 1 192 
Denom. $1,000. Coupon bonds Due serially Jan. 1 1926 to 1929, incl. 


Interest payable (J. & J.). 


KELSO SCHOOL DISTRICT, Cowlitz County, Wash.—BONDS 
VOTED.—-At a recent election the voters authorized the issuance of $24,006 
school building bonds. 


KING COUNTY SCHOOL DISTRICT NO, 51 ‘P. O. Seattle), Wash. 
BOND OFFERING Sealed bids will be received until 11 a. m. Apr. 15 
by W. W. Shields, County Treasurer, for $25.000 coupon school bonds 
bearing interest at a rate not to exceed 6% Date to be determined by 
Board of Directors Prin. and annual int. payable at County Treasurer's 
office Bonds shall mature serially in their numerical order, lowest num- 
bers first, beginning the second year after the date of issue, and in such 
amounts (as near as practicable) as will, together with the interest on the 
outstanding bonds, be met by equal annual tax levies for the payment of 
said bonds and interest for 25 years, which time is approximately the life 
of improvements to be ac — d by sale of these bonds Bonds will be feady 
for delivery on June 11925. Certified check or draft for 5% of issue, paya- 
ble to County Treasurer, required 
Financial Statement 
valuation 


March 1 1925 


Assessed $2,038,138 00 


Cash on hand, general fund 745 18 
Cash on hand, bond redemption fund 2,391 79 
Cash on hand, building fund 16.104 29 
Uncollected taxes, 1923 and prior years 4.978 27 
Uncollected taxes 1924, general fund 30 626 44 
Uncollected taxes, 1924, bond redemption fund 5,264 06 
Warrants outstanding, general gund 24.964 14 
Warrants outstanding, building fund 1,700 00 
Bonds outstanding 47 .000 00 


Population (est 3,425 


KING COUNTY SCHOOL DISTRICT NO. 200 ‘P. O. Seattle), 
Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
April is by W. W. Shields, County Treasurer. for $15.000 coupon school 
bonds to bear interest at a rate not exceeding 6‘ Bonds shall mature and 
become payable serially, in their numerical order, lowest number first. be- 
ginning the second year after the date of issue, and in such amounts (as near 
as practicable) as will, together with the interest on the outstanding bonds, 
be met by equal annual tax levies for the payment of said bonds and interest. 
The bonds shall run for a period of 23 years, said period of time being (as 
near as practicable) equivalent to the life of the improvements to be acquired 
by the use of said bonds; provided that said schoo! district reserves the right 
to pay or redeem said bonds er any of them, at any time after two years 
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from the date thereof. The bonds shall be payable. both principal and 
interest, at the office of the County Treasurer, and shall be in such form 
and bear such date as may be prescribed by the Board of Dircetors. 

Bids must specify price and rate of interest at which each bidder will 
purchase said bonds. Bids bearing a greater rate of interest than 6% per 
annum will not be considered All bids excepting from the State of Wash 
ington must be accompanied by a certified check or draft made payable to 
the County Treasurer, for 5% of bid 

Financial Statement March 25 1925. 


Assessed valuation $1,220,229 00 
Cash on hand, general fund 2,364 74 
Cash on hand, bond redemption fund 714 99 
Uncollected taxes, 1923 and prior years 3,613 56 
Uncollected taxes, 1924, general fund 22,921 78 
Uncollected taxes, 1924, bond redemption fund 5.730 45 
Warrants outstanding 21,169 29 
3onds outstanding 45,000 00 


Population 2,800. 


KINGMAN, Kingman County, Kan. 
$40 .000 4 4‘ school 


est.), 


BOND DESCRIPTION .—The 
building bonds purchased by the Branch-Middlekauf 
Co. of Wichita at 100.35. a basis of about 4.24‘ V. 120. p. 1120—are 
described as follows Date Feb. 1 1925 Denom. $1.000 Coupon bonds. 
Due $4,000 yearly Feb. 1 1936 to 1945 incl. Int. payable F. & A 


_KINGSTON, Ulster County, N. Y¥Y.—BOND SALE.—The 
County Savings Institution of Kingston has purchased $11,000 
school bonds at 101.59. 


_KLAMATH COUNTY (P. O. Klamath Falls), Ore.—BOND DE 
SCRIPTION The $125.000 road bonds awarded on March 14 to the 
Lumbermen’s Trust Co. of Portland, taking $22,000 as 4%4s and $103,000 
as 4\¢s—V. 120, p. 1511—are described as follows Date April 1 1925. 
Denom. $1,000. Coupon bonds Due April 1 1955; optional April 1 1935 
Interest payable A. & O 

Following is a list of other bidders: 


Ulste 
tly 


David Robson & Co $144,875 50 
Prudden & Co 144,712 00 
Ws K. Terry & Co 144,501 00 
W.L. Slayton & Co 144,314 60 
Robinson, Humphrey & Co 144,217 00 
Campbell & Co 144,100 00 
Kinsey & Co 144,073 20 
Spitzer, Rorick & Co 144,016 40 
Florida National Bank 143,977 00 
A.T. Bell & Co 143,822 22 
Steiner Bros_ 143,7*9 20 
Hanchett Bond Co 143,562 00 
Wright. Marlow & Co 142.870 00 
Breed, Elliott & Harrison 142,740 00 
Farson, Son & Co 142.500 00 
Vandersall & Co 140,750 00 
Ringany Trust Co 149,736 20 
Waiter, Woody & Heimerdinger 140,012 08 


KIRON INDEPENDENT SCHOOL DISTRICT, Crawford County, 
lowa.—BOND ELECTION .—On April 27 an election will be held for the 
perpese of voting on the question of issuing $3,000 school bonds. J. A. 
ingberg, Secretary, Board of Directors 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—-BOND SALE.—The 
Fletcher-American Co. of Indianapolis has purchased the three issues of 
5% coupon road bonds offered on Mar. 30 (V. 120. p. 1653) as follows 
$55.000 Elmer Clay et al. road, in Wayne Township. bonds at a premium 

of $2,119, equal to 103.83, a basis of about 4.22% Denoms. 
$1,000 and $750 Due every six months from May 1926 to 
Nov. 15 1935. inclusive 
Mahlon Rickel et al. road, in Seward Township. bonds at a pre 
mium of $616, equal to 103.85. a basis of about 4.21%. Denom. 


15 
16.000 


$800. Date Apr. 15 1925. Due $800 every six months from 
May 15 1926 to Nov. 15 1935 incl. 

64,700 L. Festus Minear road, in Clay Township, bonds at a premium 
of $2.461. equal to 103.80. a basis of about 4.22% Denoms 


$1,600 and $1.635 Due $3,235 every six months from May 15 
1926 to Nov. 15 1935, inel. 
The following also submitted bids for the above bonds 
City Trust Co., Indianapolis, Union Trust Co., Indianapolis, 
Meyer-Kiser Bank, Indianapolis, Merchants’ National Bank, Muncie, 
Thos. D. Sheerin & Co. ,Indianapolis,'J. F. Wild & Co., Indianapolis 
Fletcher Savs. & Tr. Co., Indianap 


_.LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND SALE 
The $13,200 5% coupon Albert Gehrett et al. road impt. bonds offered on 
April 3—V. 120, p. 1511—-were sold to J. F. Wild & Co. of Indianapolis 
for $13.740, equal to 104.09, a basis of about 4.16% Date March 15 
1925 Due $660 every six months from May 15 1926 to Nov. 15 1935 incl. 

*rem Prem 
$414 40 535 00 
Thos. D. Sheerin & Co $30 00 530 00 
Fletcher American Co 491 90 

All of the above are located in Indianapolis. 


_ LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE 
issues of 414% coupon bonds offered on April 6 (V. 120, p. 1653 
to Stranahan, Harris & Oatis, Inc., of Toledo, as follows 
$80,000 Park Boulevard opening bonds at a premium of $1,361 60, equal to 
$101.702—a basis of about 4.38. To be dated May 1 1925 and 


Fletcher Saving & Tr. Co Mile 


J.¥F 


State Bank 


Wild & Co. State Bank 


The two 
were sold 


maturing serially $2,000 on Oct. 1 1926 to 1935, inclusive, and 
: $3,000 Oct. 1 1936 to 1955. inclusive. 
85.000 grade crossing elimination bonds at a equal 


yremium of $1,416 10. 
to 101 .66—a basis of about 4.36%. PS be dated May 1 1925 and 
maturing serially $2,000 on Oct. 1 1926 to and 
$3,000 Oct. 1 1931 to 1955. inclusive 


It is provided in the purchaser's bid that the city is to print the bonds 
_ LARIMER COUNTY SCHOOL DISTRICT NO. 10 (P. O. Fort Col- 
lins), Colo.—PRE-ELECTION SALE.—Gray, Emery, Vasconcells & Co. 
of Denver have purchased an issue of $19,000 5!4% school building bonds 
subject to their being voted at a coming election. 


LEE COUNTY SCHOOL DISTRICT (P. O. Fort Myers), Fla.—BOND 
OF FERING.—J. C. English, County Superintendent of Board of Public 
Instruction, will receive sealed bids until 2 p. m. May 6 for $350,000 6% 
schoo! bonds Date April 1 1925. Due serially 1928 to 1955 

LEWISTOWN, Nez Perce County, Idaho.—BOND ELECTION 
An election will be held on May 5 for the purpose of voting on the question 
of issuing $1,500,000 power plant bonds 

LIMESTONE COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 
(P. O. Mexia), Texas.—BONI) DESCRIPTION.—The $1,300,000 road 


1930, inclusive, 


bonds purchased by C. Edgar Honnold of Oklahoma City—V. 120, p. 236 
bear 5'4 % int. and are described as follows Date Feb. 10 1925 Denom. 
$1.000. Coupon bonds Due serially, April 10 1926 to 1955. Int. 
payable A. & O. 10. 

Ve now learn that Seasongood & Mayer: Taylor, Ewart & Co.: Braun, 
Bosworth & Co.; Prudden & Co., and Kaufmann, Smith & Co. were 
associated with ©. Edgar Honnold in this deal. 

LINN COUNTY (P. O. Marion), lowa.—BOND OFFERING .— Sealed 
bids were received until 10 a. m. April 10 by F. L. Williams, County 
Treasurer, for the following 4 vonds, aggregating S800 000 
$600 .000 primary road bonds Due Nov. 1 as follows: $10,000 in 1926 

and 1927, $20,000. 1928 to 1930, inel.: $25,000 in 1931 and 1932 
$45,000 in 1933, $50,000 in 1934 and 1935, $55,000 in 1936, 


$60,000 in 1937, 
in 1940 
200,000 county road bonds 
1928: $10,000, 
and $25,000 
Date May 1 1925 


$65,000 in 1938, $70,000 in 1939, and $75,000 


Due Nov. 1 as follows: $5,000 ia 1927 and 
1929 to 1933. incl.; $20,000 in 1934 and 1935, 
1936 to 1939, incl 
Principal and int. payable at the office of the County 
Treasurer Legality to be approved by Chapman, Cutler & Parker of 
Chicago A certified check for $15,000, payable to above named official 
is required. 
Financial Statement 

Assessed valuation of taxable property in said county, includ 

ing moneys and credits, equalized for the year 1924 
Total debt, including proposed bonds 

Estimated population, 1925, *0.000 


LITTLE ROCK, Pulaski County, 


$118,477.99 
1,852,000 


Ark.—-BOND SALE M Ww 


Elkins & Co. of Little Rock recently purchased an issue of $73,000 street 


improvement bonds at 101.77 


LOGAN, Hocking County, Ohio.—-BOND SALE.—The Farmers & 
Merchants Bank of Logan has purchased the following three issues of 
bonds offered on Feb. 28 (V. 120, p. 858): 

! $3,000 544% Bowen St. impt. bonds. Due $300 Apr. 1 1926 to 1935 incl. 

8,200 5% Warner Ave. impt. bonds. Due yearly on Apr. 1 as follows: 
$1.000, 1926 and $800, 1927 to 1935 incl. 

2,700 5% Culver St. impt. bonds. Due yearly on Apr. 1 as follows: 
$300, 1926 to 1934 incl., $200, 1935, and $100, 1936. 

Date Feb. 15 1925. 

LONDONVILLE, Ashland County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Seth Workman, Village Clerk, until 12 m. 
May 1 for $15.000 514% village's portion sewer bonds. Denom. $1.000. 
Date April 1 1925. Principal and semi-annual interest (A. & O.), payable 
at the office of the Village Treasurer. Due $1,000 April 1 1926 to 1950, 
inclusive. Certified check for 5% of the par value of bonds bid for required. 

LONGVIEW SCHOOL DISTRICT (P. O. Kelso), Cowlitz County, 
Wash.—BOND OFFERING.—E. B. Dunham, County Treasurer, will 
receive sealed bids until 10 a. m. May 15 for $95,000 school bonds to bear 
interest at a rate not exceeding 6%. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 





Calif.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
April 13 by L. E. Lampton, County Clerk, for $1,000,000 5% school bonds. 
Date Aug. 1 1924. Denom. $1,000. Due Aug. 1 as follows: $25,000 


1925 to 1964, incl Principal and interest (A. & O.), payable at the office 
of the County Treasurer or at Kountze Bros., New York City, at option 
of holder. <A certified check for 3°, of bid, payable to the order of Chairman 
Board of Supervisors is required. The assessed valuation of the taxable 
property for the year 1924 is $1,500,327,440, and the amount of bonds 
previously issued and now outstanding is $21,389,300. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif..-BOND OFFERING Sealed bids will be received until 
2 p.m. April 13 by L. E. Lampton, County Clerk, for $2,000,000 5% 
school bonds Date Aug. 1 1924. Denom. $1,000. Due Aug. 1 as 
follows: $50,000, 1925 to 1964, incl. Principal and int. (A. & O.) payable 
at the office of the County Treasurer or at Kountze Bros., New York City, 
at option of holder. A certified check for 3% of bid, payable to Chairman 
of Board of Supervisors, is required. The assessed valuation of the taxable 
property for the year 1924 is $1,529,566,370 and the amount of bonds 
previously issued and now outstanding is $13,500,000. 


LOUISVILLE, Jefferson County, Ga.—-BONDS VOTED.—At an elec- 
tion held recently the voters authorized the issuance of $32,500 paving bonds. 


LOWELL, Middlesex County, Mass.--TEMPORARY LOAN.—The 
Middlesex Nat. Bank of Lowell purchased a temporary loan of $400,000 
dated April 3 1925, on a 3.48% discount basis plus a $2 25 premium. Due 
Nov. 23 1925. 

LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 10 
P. O. Lubbock), Texas.._BONDS REGISTERED.—The State Comp 
troller of Texas registered $9,000 6° school bonds on March 31. Due 


serially 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE a FT 
Bell & Co. of Toledo have been awarded the $71,282 5% highway impt. 
coupon bonds offered on April 6—V. 120, p. 1511—for a premium of 
$1,639 48. equal to 102.29, a basis of about 4.17%. Date April 15 1925. 
Due yearly on Oct. 15 as follows: $17,282, 1926, and $18,000, 1927 to 
1929 inclusive 

BOND SALE.—The $41,695 5% Ditch Impt. No. 587 bonds offered 
on April 6—V. 120, p. 1652—-were sold to the Provident Savings Banks& 
Trust Co. of Cincinnati for a premium of $783 87, equal to 101.88, a basis 
of about 4.30%. Date May 1 1925 Due $7,695 on May 1 1926; $8,000, 
1927 and 1928, and $9,000, 1929 and 1930. 


LYNDHURST (P. O. Cleveland), Cu ahoga County, Ohio.—-BOND 

OFFERING.—Sealed bids will be rersived by Earle Kohler, Vilalge Clerk, 

at his office in the Town Hall until 12 m. (Eastern standard time) April 20 

for the following issues of 5% coupon special assessment bonds: 

$117,850 street impt. bonds. Denom. $1,000 and one for $850. Due 
vearly on Oct. 1 as follows: $10,850, 1926; $12,000, 1927 to 1930 
incl.; $11,000, 1931, and $12,000, 1932 to 1935 incl. 

27.500 Mayfield Road sidewalk bonds. Denom. $1,000 and one for 

$500. Due yearly on Oct. 1 as follows: $2,500, 1926; $3,000, 
1927: $2,000, 1928: $3,000, 1929 to 1931 incl.; $2,000, 1932, 
and $3,000, 1933 to 1935 inel. 

Date April 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the Village Treasurer. Certified check for 5% of the amount of 
bonds bid for, on some bank other than the one making the bid, payable 
to the Village Treasurer, required. 


MANCHESTER, Hillsborough County, N. H.—DESCRIPTION.— 
Following is a description of the $130,000 4% sewer and highway bonds 
sold on Sept. 11 to P. F. Cusick & Co. of Boston as was reported in V. 120, 
p. 1792. Denom. $1,000. Date Aug. 11924. Principal and semi-annual 
interest (F. & A.), payable at the National Shawmut Bank, Boston. Due 
yearly on Aug. 1 as follows: $12,000 1925 to 1934, incl., and $1,000 1935 
to 1944. incl. Legality approved by Ropes, Gray, Boyden & Perkins 
of Boston: 

Financial Statement (As Officially Reported) . 
Assessed valuation July 1 1924 
Total bonded debt (including this issue) 
Water bonds 
Sinking fund 
Net bonded debt 
Ratio of net debt to assessed valuation, less than 444%. 
Population (U. 8. Census) 


McCONE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Circle), 
Mont,—-BOND SALE.—The First National Bank of Lewistown has 
purchased an issue of $17,500 514° school bonds at a premium of $187 50, 
equal to 101.07. Due serially March 1 1926 to 1935. 


MACOMB COUNTY (P. O. Mt. Clemens), Mich..-BOND SALE.-—-An 
issue of $650,000 highway bonds offered on Apr. 3 was sold to the Citizens 
Savings Bank of Mt. Clemens at 100.17. 


MADISON, Madison County, Fla. BOND 
bids will be received until 2 p. m. April 28 by 8. P. Griffin, Town Clerk, 
for $17,000 6% impt. bonds. Date April 11925. Denom. $1,000. Due 
April 1 as follows: $1,000, 1926 to 1928 incl., and $2,000, 1929 to 1935 
incl. Prin. and int. (A. & O.) payable at the office of the Town Treasurer. 
A certified check, on an incorporated bank, State or national, doing business 
in the State of Florida, payable to the order of the above-named official, 
for $2,000, is required. 


MADISON, Lake County, So. Dak.—BOND DESCRIPTION.—The 
$25.000 sewer bonds awarded on March 28 to the Wells-Dickey Co. of 


$117,.389,683 

5,534 500 

$410,000 
213,018 
; 5,281,482 


78,384 


OF FERING.—Sealed 


a V. 120, p. 1792—are described as follows: Date April 1 
1925. Jenom. $1,000. Coupon bonds. Due April 1 1945. | Int. payable 
A. & O. These bonds were awarded as 4'4s and not 4s, as given in above 


reference. 


MAHONING COUNTY (P. O. Youngstown), Ohio. BOND OFFER- 


ING Sealed proposals will be received by F. A. Rolla, Clerk Board of 

County Commissioners, until 10 a. m. (Central standard time) April 13 

for the following issues of 5° bonds 

$54,870 Harrisburg-Westville Road I. C. H. No. 469 See ‘A"’ bonds. 
Denom. $1,000 and one for $870. Due yearly on Oct. 1 from 
1926 to 1934 inclusive 

25,930 Akron-Canfield Road I. C. H. No. 87, Sees. G-1, G-2, U-1 bonds. 
Denom. $1,000 and one for $930. Due yearly on Oct. 1 from 
1926 to 1934 inclusive. 

21,340 Youngstown-Pittsburgh Road I. C. H. No. 83, Sec. “‘C”’ bonds. 
Denom. $1.000 and one for $340. Due yearly on Oct. 1 from 


1926 to 1934 inclusive 
Date May 11925. Int. A. & O. All bids must be accompanied by an 
unconditional certified check on some solvent bank in Mahoning County 
for $1,000, payable to Frank H. Vogan, Treasurer. The money for this 
issue of bonds is to be delivered at one of the local banks in Youngstown, or 
at the office of the Sinking Fund Trustees, as soon as final approval of 
transcript is given Bidders will be required to satisfy themselves of the 
legality of this issue of bonds, a complete transcript is on file in the office of 
the County Commissioners. 
BOND OFFERING.—At the same time bids will be received for $8,575 
5° coupon Youngstown-New Bedford Road I. C. H. No. &5, Sec. ° 





bonds Denom. $1.000 and one for $575. Date May 1 1925 Interest 
A. & O Due Oct. 1 1926 to 1934, inclusive. Certified checx for $500, 


payable to County Treasurer, required. 
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| MANHASSET, LAREVIEEE a Agee DISTRICT OF THE “TOWN 


OF NORTH HEMPST anhasset), assau County, 
N. Y.—ROND OFFERING.—Sealed bids will be received by William N. 
Mullon. Town Clerk, unti! 2 p m Apri! 20 for $50,000 coupon or registered 
water bonds. not to exceed os % interest Denom. $1,000 Date Jan. 1 
1925 Principal and semi-annual interest (J. & J payable ” the office 
of the Town Supervisor Due $10.000 Jan. 1 1930 to 193 inclusive 
tids to be on forms furnished by the U. 8. Mtge. & Trust a Certified 


check for 2% of the bonds bid for, required 

MANLY SCHOOL DISTRICT, Worth County, lowa. 

Geo. M. Bechtel & Co. of Davenport have purchased an 
4%% school bonds. 

MANSON, Calhoun County, Iowa. 
of Des Moines have purchased an issue 


ROND SALE. 


ue of $18,000 


1s 


-BOND SALE Ringheim & Co. | 
of $30.000 refunding bonds. 


MARGATE CITY (P. O. Ventnor), Atlantic County, N. J.—BOND 
OFFERING Sealed bids wil! be received by H. Norman McConnell, City 
Clerk, until 5 p.m. Apr 16 for an issue of 5% coupon or registered water 
works bonds not to exceed 5% interest. no more bor ds to be awarded than 
will produce a premium of $1 000 over $101,000 Denom. $1 .000 Date 
Apr. 1 1925. tnt A.&0 Due yearly on Apr. 1 as follows: $2.000. 1926 
to 1938 incl., and $3.000, 1939 to 1963 incl Legality approved by Clay & 


Dillon of New York Certiifed check for 2% of the bonds bid for required. 


MARION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Salem), Ore. 
—BOND DESCRIPTION The $34.000 4% and 5°% school bonds pur- 
chased by the Lumbermen’'s Trust Co. and the West ern Bond & Mortgage 
Co., both of Portiand, jointly V. 120. p. 1367 are described as follows: 
Date March 1 1925 Denom. $1,000 Coupon bonds Principal and 
interest (M. & 8.) payable at the fiscal agency of the State of Oregon in 
New York City or at the Lumbermen's Trust Co , Portland, at option of 
holder. Legality approved by Ridgway, Johnson & Montgomery of 
Portland Maturity and interest rate 


$18,000 4%% bonds, due March | as follows: $1,000 in 1937, $4,000 
1938 to 1941 incl. and $1.000 in 1942 

15.000 5% bonds. due March 1 as follows: $3,000 in 1942 and $4,000 
1943 to 1945 inel 


Financial Statement, 


Real valuation, estimated $4 250.000 
Assessed valuation, 1924 2 06 1.950 
Bonded debt (including this issue)_____-- 103,000 
Pe, San cdatudb deeds adeeedasnciabanwesennd 4,000 


MARYSVILLE INDEPENDENT SCHOOL DISTRICT, Fremont 
County, Idaho.—BOND SALE —Sid\o. Simons, Day & Co. of Denver 
have purchased an issue of $21,000 54%% refunding school bonds at par. 
Date Apr. 15 1925. Due Apr. 15 1945, optional Apr. 15 1935. 


MELROSE, Middlesex County, Mass.—T7TEMPORARY LOAN .—The 
Old Colony Trust Co. of Boston has purchased a temporary loan of $100.000, 
payable $50,000 Oct. 15 and Nov. 16 1925, on a 3.54% discount basis, 
plus a $1 75 premium. 


MEMPHIS, Shelby County, Tenn.—BOND ELECTION HELD.— 
On Thursday of this week an election was held for the purpose of voting 
on the auestion of issuing the following impt. bonds, aggregating $3.100.000 
$500.000 Water Dept. bonds. $°50.000 Harahan Viaduct bonds. 

300,000 Vance Wood bonds. 225.000 general hospital bonds. 
750.000 city school bonds. 900,000 streets, bridges and sewer 
75,000 auditorium bonds. bonds. 


MESA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Grand Junc- 
tion), Colo.—BOND DESCRIPTION .—The $39.000 4% % school building 


bonds . hased by Boettcher, Porter & Co.of Denver prior to an election 
—V. 1 236—are described as aioe Date March 1 1925. Denom. 
$500. Be March 1 as follows: $1.5 1940 to 1945 inel., and $3,000, 


1946 to 1955 incl. Principal and ian (M. & 8.) pavable at the office 
of the County Treasurer, Grand Junction, or at Kountze Bros., N. Y. City. 


Financial Statement. 

ee ene eee over $2,.000.000 
sd etthin Marta ie 1,560,000 
Total bonded debt (including this issue)._._..._....__-______- 78.000 
Population 2,000 


METHUEN, Essex County, Mass.—BOND SALE —Paine, Webber & 
Co. of Boston have purchased the following issues of 4° coupon bonds 
offered on April 7 (V. 120. p. 1792) at 100.377, a basis of about 3.92° 
395,000 “‘permanent pavement’ bonds, denomination $1.000 each. dated 
PS gal 1 1925, pavable $10 000 April 1 1926 to 1930. inclusive, and 
$9.000 April 1 1931 to 1935. inclusive. 

25,000 ‘‘macadam loan’ bonds. denomination $1.000 each, dated April 1 
1925, payable $5 900 April 1 1926 to 1930. inclusive 

11,500 ‘‘water mains loan” bonds, denominations $1.000 each and one of 
$500, dated April 1 1925, payable $3,500 April 1 1926 and $2,000 
April 1 1927 to 1930, inclusive. 

Date April 1 1925. 

MICHIGAN (State of).—BOND SALE 
way bonds offered on April 7 (V. 120, p. 1654) have been sold to Keane, 
Taylor & Co., Barr Bros. and Dillon, RE “ad & Co. of New York at par and 
accrued interest plus a premium of $270. equal to 100.009, a basis of about 
4.06%, taking $2.410.000 as 4s and $590,000 as 4s, a basis of about 
4.0463% . Date May 1 1925. Due May 1 1940. 


MIDDLETOWN, Middlesex County, Conn.—BOND OFFERING.— 
Sealed proposals will be received at the office of James P. Stow, City 
Treasurer, Municipal Building, up to 3 p. m. (Standard time) April 24 for 
the pure hase of $300,000 4% funding bonds, second series. Dated May 1 
1925 and payable $10,000 May 1 each year, 1926 to 1955 incl. These 
bonds bear interest at the rate of 4%, payable semi-annually (M. & N.), 
both ne ipal and interest payable in gold coin of the United States of 
America of the present standard of weicht and fineness at the office of the 
City Treasurer, Middletown, or, at holder's option, at the Old Colony 
Trust Co., Boston. The bonds are in denomination of $1,000 each, in 
coupon form, with privilege of registration. Bids must be accompanied by 
a certified check for $1,000, payable to the order of the City Treasurer. 
These bonds will be engraved under the supervision of and certified as to 
their genuineness by the Old Colony Trust Co. of Boston, which will fur- 
ther certify that the legality of this issue has been approved by Ropes, 
Gray, Boyden & Perkins of Boston, a copy of whose opinion will accom- 
Ber the bonds when delivered, without charge to the purchaser. All 

al papers incident to this issue, together with an affidavit certifying to 
the proper execution of the bonds will be filed with the Old Colony Trust 
Co., where they may be inspected The city is now operating under new 
city charter consolidating the Town and City of Middletown. which went 
into effect on Oct. 6 1924 

Financial Statement. 
Grand list, 1924.........- 


Property exempt from tax ation (at fair market value) __. 
Bonded and floating debt of former City of Middletown 
Bonded debt of former Town of Middletown ake 


Actual valuation. -— ~~. 
Assessed valuation, 1924- 


~The $3,000.000 4% % high- 


$21 .397.467 00 
5,223,945 00 
*341,.000 00 
584.000 00 


Millers Farms School District bonds Diciineraite 20,000 00 
Bonded debt Middletown City School District. ___-_.- eee 272,500 00 
Population, 1920, 20.129 


* Proceeds from the sale of these bonds to be applied against payment of 
304.000 debt included in this amount, maturing $71,000 May 1 1925 and 


233,000 June 2 1925 
MOBILE, Mobile oo nty, Ala CITY COUNCIL LUTHORIZES 
MAYOR TO BORROW $150,000 FROM BA NKS The City Council on 


April 6, upon receipt of a communication from ‘the Board of Education 
showing that sufficient funds have been transferred to the payrolls account 
to insure payment of teachers’ salaries through November, guthertess 
Mayor Walter A. Sims to negotiate with Atlanta banks for the borrowing 
of $150,000 for the construction of a new unit for Hoke Smith Junior High 
School. The money is to be repaid next year. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND SALE. 
5% high school building bonds offered on April 6—V. 
awarded to the State Savings Bank of Mobile 
equal to 105.83. 

MONMOUTH, Polk County, Ore. 
sewer bonds offered on April 3—V. 1 


~The $250,000 
120, = 1468—were 
at a premium of $14,598, 


“gcd SALE 
1654 


The $35,000 5% % 


120. were awarded to Ferris & 


Hardgrove of Spokane at 102.05, a Seats. of about 5 28%. Date March 1 
1925. Due March 1 as follows: $500. 1926 to 14929 incl.: $1,000. 1930 to 
1932 incl.; $1,500, 1933 to 1935 incl.; e000 1936 to 1939 incl.: $2,500, 


1940 to 1942 incl.; $3,000 in 1943, and $3,500 in 1944 and 1945. 


MOUNTAIN VIEW SCHOOL DISTRICT, Los An 


eles County, 
Calif.— BOND OFFERING.—Sealed bids will be received 








Lampton, County C Cle rk, for $15, 000 5 school bonds. 
1925. Denom. $1,000. Due April 1 as ‘aiaae $1,000, 
1926 to 1940, incl. Principal and semi-annual int. payable at the office 
of the County Treasurer A certified check for 3 of bid, payable to the 
Chairman of Board of Supervisors, is required The assessed valuation of 
the taxable property for 1924 is $1,443,815 and said school district has no 
bonded indebtedness. 


MUSKEGON HEIGHTS, 


April 20 by L. E 
Date Aptil 1 


Muskegon County, Mich.—BOND SALE: 


—The $15,000 general impt. bonds offered on March 16—V. 120 1368— 
were sold to Thompson, Kent & Grace of Chicago for $15,285 en) ial to 
101.90 Date March 2 1925. Int. M. & 8S. Due March 2 1926 to 
1934 inclusive. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 3 (P. O. Park- 


| rose), Ore.—BOND OFFERING Sealed bids will be received until 8 
p.m. (Pacific time) April 21 by A. G. Oates, School Clerk for $31,000 
school building bonds to bear interest not exceeding 6 Date May 1 
1925 Denom. $1,000 Due May 1 as follows: $3,000. 1935 to 1944 
inc]l., and $1.000 in 1945. Prin. and semi-ann. int. payable at the fiscal 
agency of the State of Oregon in N. Y. City A certified check for 5% 

| of bid, payable to above-named Clerk, is required. 

NASHWAUK, Itasca County, Minn.—BOND SALE.—The $60,000 

} memorial building bonds offered on Mare h 16 -V. 120, p. 986—were 
awarded to the Wells-Dickey Co. of Minneapolis as 5%s at a premium 
of $1.765, equal to 102.94, a basis of about 4.96%. Date July 1 1925. 
Due Jan. 1] as follows $6 .000, 1927 to 1936 inclusive. 


NEWARK, N. J.—TEMPORARY LOANS.—The following temporary 
loans have been awarded to the Sinking Fund Commission at par: 
$650.000 Wanaque Watershed Property purchase bonds. 
150,000 Street Cleaning Dept. equipment bonds. 
NEWBURYPORT, Essex County, Mass.— 
The Atlanta National Bank of Boston purchased a $150,000 temporary 
loan on a 3.45% discount basis. Due Nov. 2 1925. 

NEW DURHAM SCHOOL TOWNSHIP (P. O. Weetville), Laporte 
County, Ind.—BOND SALE — he Union Trust Co. of indianapels 
was the successful bidder for the $50.000 5% coupon schoo! bonds offered 


TEMPORARY LOAN.— 


on April 1—V. 120. p. 1368—for $52.405. equa! to 104.81. a basis of about 
4.32%. Date April 1 1925 Due every six months as follows $1.500 
Jan. 15 1926 to July 15 1939. inclusive, and $2,000 Jan. 15 1940 to July 


15 1941. 


NEWKIRK, Kay County, Okla.-BONDS VOTED.—At an election 
held on March 30 the voters authorized the issuance of $115,000 water 
system extension bonds by a margin of 3 votes. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—A 
yet minal dl loan of $100.000. payable Oct. 1 1925, was awarded to the 
oe ete Nat. Bank of New York on a 3.53% discount basis. Due 

ct. 5. 


NEWTON (P. O. West Newton), Middlesex County 
OFF ERING.— 


inclusive. 


Mass.—BOND 
Francis Newhall, City Treasurer. will receive "sealed proposais 


until 1 p.m. April 14 for the purchase of the following 4% coupon bonds: 
$600,000 one 7" a bonds. Due $60,000 yearly on May 1 from 1926 to 
9: nclusive. 
50,000 sewer bonds. Due yearly on May 1 as follows: $2.000 1926 to 
1945. inclusive, and $1,000 1946 to 1955, inclusive. 
pew. $1.000. Date May 1 1925. Prine ipal and semi-annual interest 
(M. & N.), payable at the First N ational Bank of Boston, Boston. These 


bonds are exempt from taxation in Massachusetts and Federal income 
taxes, and will be registered upon their face by the Old Colony Trust Co. 
of Boston, Mass., registrar. A legal opinion by Messrs. Ropes, Gray, 
Boyden & Perkins of Boston, Mass., will be furnished the purchaser at 
time of delivery. A copy of this opinion will be filed with the Old Colony 
Trust Co. Any coupon bonds can be exchanged for full registered bonds, 
excepting those within one year of maturity (Massachusetts statute). 
Interest upon registered bonds will be paid by check from City Treasurer's 
office. Bonds will be ready for delivery about May 1 1925. Certified 
check or its equivalent for 1% of the face of the bonds, required. 


NEW TRIER TOWNSHIP SCHOOL DISTRICT NO. 203 (P. O. 
Winnetka), Cook County, Ill.—BOND SALE.—The $300,000 4K%% 
coupon school bonds offered on April 6—-V. 120, p. 1793—were sold to the 
{llinois Merchants Trust Co. of Chicago fer a premium of $12,089, equa, 
to 104.02, a basis of about 4.13%. Due $20,000 July 1 1935 and $40,000 
July 1 1936 to 1942, inclusive. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
W. D. Robbins, City Manager, will receive sealed bids until 10 a. m. 
April 11 for the following issues of 4 4%@™ coupon bonds 


$300 ,000 oo croming. Series B, bonds. Due $60,000 May 1 1956 to 
960, incl. 

163,000 repaving, Series B, bonds. Due yearly on May 1 as follows: 
7 aad May 1 1956: $35,000. 1957, and $32,000, 1958 to 1960, 
nel. 

100,000 school, Series G, bonds. Due $20,000 May 1 1956 to 1960, incl. 

22,000 sewer, Series C, bonds. Due May 1 1956 

Denom. $1,000 Date May | 1925 Prin. and semi-ann. int. payable 
at the Hanover Nat. Bank of New York Legality approved by Clay & 


Dillon of New York. 
required. 


NILES, Trumbull County, Ohio.—BOND SALE.—On April 2 two 
issues of 5 94% % coupon bonds were sold as follows: 
$50,000 water mains extension bonds to Emery, Peck & Rockwood of 

Cc hicago at a premium of $2,277. equal to 104.55. a basis of about 
4.55%. Denom. $1,000 Due $5.000 Oct. 1 1926 to 1935, incl, 
32.880 sanitary sewer, in Sewer Dist. No. 7, impt. bonds to Seasoncood & 
Mayer of Cincinnati at a premium of $1.351. equal to 194.10, a 
basis of about 4.65% Denom. $800 and one for $89. Due yearly 
on Oct. 1 as follows: $3.200, 1926 to 1934, incl... and $4.00, 1935. 

Date April 1 1925 Prin. and semi-ann. int. (A. & O.) piyable at the 
office of the Sinking Fund Trustees of Niles. 

NOBLES COUNTY (P. O. Worthington), 
The $11,000 drainage ditch bonds offered on 
were awarded to Minnesota Loan & Trust Co. of Minne apolis as 4/98 at 
a premium of $25, equal to 100.22. a basis of about 4.48% Date April 1 
1925. Coupon bonis. Due $1,000 April 1 1931, 1933, 1935, 1937, 1939 
and 1940 to 1945, inclusive. 

NORTHBRIDGE, Worcester County, Mass.—TFEMPORARY LOAN. 
—A temporary loan of $50,000. maturing Oct. 15 1925, was sold to the 
Whitin Machine Works on a 3.49% discount basis. 

NORTH SALEM AND SOUTH EAST UNION FREE SCHOOL 
DISTRICT NO. 4 (P. Salem Center), Westchester County, : - 
—ROND SALE .—An issue of 43.000 4! schoo! bonds offered on April 4 
was sold to R. F. De Voe & Co. of New York at 102.69 

NOWATA COUNTY (P. O. Nowata), Okla.—RBOND SALE Trig 
Brown-Crummer Co. of Wichita has purchased an issue of $50,000 54% 
road bonds. Due serially 192% to 1949. 


NUCKOLLS COUNTY SCHOOL DISTRICT (P. O. Ruskin), Neb.— 


Certified check for $5.000, payable to the City Clerk, 


Minn. —BOND SALE.— 
April 7 —V. 1.0, p. 16.4 


BOND SALE.—James T. Wachob & Co. of Omaha have purchased an 
issue of $18,500 4%% refunding bonds. Date April 1 1925. Denom. 
$1,000. Interest payable in April. 

OMAHA SCHOOL DISTRICT, Douglas County, Neb.—-BOND 
SALE.—The $1,.500.000 44% % school bonads offered on April 2—V. 120, 
>». 1512—were awarded to a syndicate composed of the First National 
jank, B. J. Van Ingen & Co. and H. L. Allen & Co. at 100.79 Date 
May 1 1925. Coupon bonds Denom. $1.000 Due May 1 1955. 


Due to a typographical blunder, the amount of these bonds was incor- 
rectly given as $1,500 in the notice of offering 


Following is a list of other bidders 


Bidder — Bid. 
Peters Trust Co., Omaha; William R. Compton Co., Chicago; 

Harris Trust & Savings Bank. Chicago; Lllinois-Merchants 

RR ERE ee Pee 7 $1,.506.180 00 
James T. Wachob & Co., Om: tha: Eldredge & Co., New York 

Wells-Dickey Co., Minneapolis. --—---- 1.505.205 00 
Estabrook & Co., Bankers Trust Co., Detroit Trust Co. 


Burns, Brinker & Co., 
The Omaha Trust Co.* 


by Burns, Brinker & Co-_---- 


.. 1,502,670 00 
509,855 00 





until 2 p. m.' 


— 


The National City Co 
A. G. Becker & Co., E 
Halsey, 


.497 142 50 
1,495,050 00 


H. Rollins & Sons, Folds, Buck & Co., 
Stuart & Co., Chicago........<-..- 
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The Northern Trust Co., Continental & Commercial Trust 
& Savings Bank. A. B. Leach &.Co., Blodget & Co., Hill, 
Joiner & Co., First Trust Co. of Omaha 1,496,820 00 


* Omaha Trust Co. also offered a bid on 4% bonds of par, less an allow- 
ance of $63.000 for acting as agent. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The $8,400 
4%% coupon Geo. Tuneberry et al. road construction bonds, offered on 
April 6—V. 120. p. 1513—were sold to the Citv Trust Co. of Indianapolis 
at a premium of $111. equal to 1091.20. a basis of about 4.25%. Date 
April 6 1925. Due $420 every six months from May 15 1926 to Nov. 15 
1935, inclusive. 


ORANGE COUNTY SPFCIAL TAX SCHOOL DISTRICT NO. 1 
(P. Orland»), Fla.—ROND OFFERING.—Until 10 a. m. Mav 5 
sealed bids will be received by James A. Knox. Chairman Board of Public 
Instruction. for $100.099 5% school bonds Date Feh. 19 1925. Denom. 
$1,000. Due Feh. 10 as follows: $4.099. 1996 to 1943 incl.: $8.090, 1953, 





and $10,000. 1954 and 1955. Prin. and semi-ann. int. payable at the 
Hanover National Bank. N. Y. Citv Legality apvroved bv John C. 
Thomson, N. Y. City. A certified check for 1% of bid is required. 


OWEN COUNTY (P. O. Spencer), Ind.—?ROND SALF.—4J. F. Wild 
& Co. cf Indianapolis have purchased the $19 379 4'<"% E. A. Landis road 
construction bonds offered on Apr. 6 (V. 199 p. 1654) at a premium of 

247 25 equal to 191.92. a basis ofabout 4.95%. Date Mar.71925. Due 

1,937 90 vearly on Mav 15 1926 to 1935 inet. 

OXFORD, Sumner County. Kan.—ROVD SALE —The $35 990 4%% 
internal improvement honds offered on Feh. 20—V. 129. p 
awarded to the Oxford Rank of Oxford at nar. Date Feb. 1 
Feb. 1 as follows $3.500 19246 to 1935. inclusive. 

PAHOKFE D®AINAGF DISTRICT, Palm Beach County, Fla.— 
BOND SALE —W_ 1... Stavton & Cn of Toledo have purchased an issue 
of $246.000 6% drainage honds at 95 

PALISADE SAN'TAPY SFWFR DISTRICT N‘%. 
Colo.—POND SALE .—The £29 000 sewer honds offered on Apri! 2—V 
120, p. 1513—were awarded to Willcox & Son of Denver. Due serially in 
15 years 

PALO PINTO COUNTY COMMON SCHOOL DISTRICT NO. 11 
(P. O. Palo Pinto), Tex RONDS PPGISTERFD.—On April 2 the State 
Comptroller of Texas registered $5,000 5% school bonds. Due in 5 to 
20 years. 

PASSAIC COUNTY (?. 0. Paterson), N. 1.—ROND SALE Graham, 
Parsons & Co. and Phelps. Fenn & Co. nf New York have purchased the 
issue of 4% % coupon or reristered road and hridee bonds offered on April 8 


R59— were 


1925. Due 


1, Mesa County, 


—V. 120 p. 1792—on a hid of $755 199 “N eanal to 100.54. a hasis of 
about 4.18%. for $751.000 honds (8755 090 offerad) Date April 1 10°45 
Due yearlv on April 1 o¢ follows £35.000, 1926 to 1942 incl.; $40,000 


1943 to 1945 incl... and $36.0900, 1946. 


PENFIELD TO’'NSHIP RITRAL SCROOL DISTRICT (P. O. 
Wellineten R. D. N-. 3), Lorsir Cornty, Whin.—BONVD SALF.—The 
$50 000 5% coupon school honds offered on Apr. & (V. 190. p. 1654) were 
sold to Stranahan Harris © Oatis Ine. ef Toledo for $51 510. eqnal to 


103.02. a basis of about 4,68 Date An-. 11995, Mue vearlv on Oct. | 
as follows: $2.00. 1926 to 1947 incl.. and $3. 000. 1948 and 1949. 
PINEVILLE, Rell County, Ky.—ROVD S4LE.—Wa'ter, Woody & 
Heimerdinger of Cincinnati have nurchased an isene of $13 9099 5% refund- 
ing bonds Date Jan. 1 1995 Dune $1999 in 1999 and 1935 and $5 900 
in 1940. Legality approved by Peck, Shafer & Williams of Cincinnati. 


PITTSBURG, Camp County, Tex —ROVNS REGISTERED.—The 
State Comptroller of Texas registered $110,000 5%% school bonds on 
April 3. Due serially. 

POCAHONTAS, Tazewell County, 
Bealed bids will he received until 739 p.m 
for 370.000 54%% tmprovement honds 
as follows: $109909 in 1935. 1945 and 1955. Levalitv to be approved 
by Caldwell & Raymond of New York Citv. A certified check for 5% 
of bid, payable to the order of the City Treasurer, is required. 


POLY SCHOO! TOWNSHIP (P. O. Tyner), Marshall County, 
Ind.—RBOND OFF FRING —Sea'ed hids wi" he received by Carl W. Wolff 
School Townshin Trustee unti! 2 p.m. Mav & for $19.000 5% counon 
school bonds Denom. $500 Date July 1 1995 Interest J. & J Due 
every six months as follows: $1.099 Jan. 1 19296 to July 1 1927, inclusive, 
and $1,500 Jan. 1 1928 to July 1 1932, inclusive. 


PORT ARTHUR, Jefferson County, Te~.—RONVD SALFE.—A syndl- 
cate composed of Spitzer. Rorick & Co . W. L. Slayton & Co... Prudden 
& Co. and Stranahan, Harrie & Oatis, Inc.. has purchased the following 


Va.—ROND OFFERING.— 
April 15 bv the Citv Recorder 
Date April 11925. Due April 1 


om, bonds, aggregating $1,030.500. paying a premium of $51,267, equal 

to 104.97: 

$298 .000 street impt. {219 590 water & sewer.|$179.0 street impt. 
132.500 sewer impt. | 119.500 water exten. 45.090 incinerator. 


56,500 fire dept. 
19.500 park. 
Due serially. 


PORTER COUNTY (P. O. Valparziso), Ind.—POND OFFERING.— 
Bealed bids will be received hy W. O. McGinley, County Treasurer, until 
10 a. m. April 11 for the following issues of 44%% road bonds: 
$20,600 Clancy St. Clair et al. gravel road construction, in Center Town- 

ship, bonds. Denom. $1.939 

32,000 Allen Shinabarcer et al. gravel road construction In Union Town- 
ship bonds. Denom. $1 690. 

16,600 William Spencer et al. gravel road in Pleasant Township bonds. 
Denom. $8309. 

36,000 Herman Detlefs et al. gravel road {In Morgan Township bonds. 
Denom. $1,899. 

41,000 Joseph 8. Shutske et al. gravel road in*Pleasant Township bonds. 
Denom. $2.950. 

Date March 16 1925. Interest M. & N. 15. Due one bond of each 
issue every six months from May 15 1926 to Nov. 15 1935, inclusive. 


PORTLAND, Multnomah County, Ore.—RONDS VOTED.—At an 


election held on April 1 the voters authorized the issuance of $1,000,000 
water bonds. 


POST GARZA COUNTY, Tex.—BONDS RFGISTERED.—The State 


Comptroller of Texas on April 4 registered $50,000 54% street improve- 
ment bonds. Due serially. 


POTTER, Cheyenne County, Neb.—RBOND SALFE.—The Omaha 
Trust Co. of Omaha recently purchased an issue of $15,000 5% refunding 
water bonds at a premium of $125. equal to 100.83. 


PUEBLO CONSERVANCY DISTRICT (P. O. Pueblo), Pueblo 
County, Colo.—BOND SALE—The International Trust Co. of Denver 
and the Harris Trust & Savines Bank of Chicago, jointly, have purchased 
an issue of $1,000.000 4% % bonds at par. 


QUINCY, Norfolk County, Mass.—RBOND SALE.—The following 
issues of 4% coupon bonds offered on Apri! 3—V. 120. p. 1794—were sold 
to Pain. Webber & Co. of Boston at 109.438. a basis of about 3.86%: 
$70.000 water main bonds. Due $10.999 Apri! 1 1926 to 1932, incl. 

40.000 sewer bonds. Due $8.099 April 1 1926 to 1939, Incl. 

10,000 fire equipment bonds. Due $2.099 April 1 1926 to 1930, incl. 

16,000 street bonds. Due vearly on April 1 as follows: $4,000 1926 
and $3.000 1927 to 1930, incl 

Denom. $1,000. Date April 1 1925. 


RAPIDES PARISH ROAD DISTRICT NO. 31 (P. O. Alexandria), 
La.—BOND OFFERING Sealed bids will he received until 1i a. m 
April 15 by L. F. Whittington Jr., Secretary Police Jury, for $24,000 road 
bonds to bear interest at a rate not exceeding 6%. A certified check for 
5% of bid is required. 


REDKEY SCHOOL TOWN 'P. O. pocteen). Jay County, Ind.— 
BOND SALE.—J. F. Wild & Co. of Indianapolis have been awarded the 
$21,000 5% school bonds offered on April 2—V. 120, Pp. 1513—for $21,871, 
equal to 103.71. a basis of about 4.43%. Date March 12 1925. Due 
$1,400 March 12 1926 to 1940 inclusive. 


91.509 drainage. | 9,000 wharf. 


69,500 drainage. 


REDWOOD CITY, San ,Mateo County, Calif.—BONDS VOTTD.— 
At an election held recently the voters authorized the issuance of $90,000 
school bonds. 





RICHLAND (Town) UNION FREE SCHOOL DISTRICT NO. 10 
(P. O. Richland), Gawoge County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by J. D. Curtiss, Clerk Board of Education, until 
10 a. m. April 10 for $38,000 coupon school bonds. Denom. $500. Date 
April 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the Pulaski 
National Bank of Pulaski in New York exchange. Bidders may bid at a 
less interest rate than 5%. Due vearly on April 1 as follows: $500, 1926 
to 1941 incl.; $1,000, 1942 to 1953 incl., and $3,000, 1954 to 1965 incl. 
Each hid must be accompanied with a certified check drawn upon an 
incorporated bank or trust company in the State of New York or a Cashier's 
check on such bank or trust company payable to the order of Frank D. 
Reed for $3,000. The right is reserved to sell bonds at public auction at 
said place, hour and day. and in that event any sealed proposal received 
will be deemed to be a bid on such auction sale at the price named in such 
bid, and any certified check submitted with a sealed proposal will be deemed 
to be a deposit to secure the Board of Education against any loss resulting 
from the failure of the bidder to comply with the terms of his bid. and in 
the event that auction sale is held any bidder not having filed a sealed pro- 
posal and certified check in accordance with the terms of this notice will 
be required to deposit before bidding a certified check for $3.000 drawn upon 
an incorporated bank or trust company in the State of New York or a 
Cashier's check on such bank or trust company payable to the order of 
Frank D. Reed. If bonds are offered for sale at public auction no bid 
will be received for less than par value and accrued interest to date of de- 
livery or for less than the total amount of bonds offered or at different 
rates of interest for portions of the issue. The approving opinion of Clay 


& Dillon. attorneys, of New York City, will be furnished to the purchaser 
without charge. 
RICHLAND IND® PENDENT SCHOOL DISTRICT. Keokuk 


County, lowa.—RBONDS VOTED.—At the election held on March 25— 
V. 129 1122—the voters authorized the issuance of $53,000 school 
building bonds 

ROCHESTER. N. Y.—NOTE SALF.—The Guaranty Co. of New York 
pirchased the following issues of notes offered on April 7—V. 120, p. 
1794—at 3.59 interest plus an $11 premium. 
$559 99 eeneral revenue. pavable two months from April 10 1925. 

309 099 Inecal impt.. pavable eicht months from April 10 19295. 

‘ON N909 subway construction pavable eight months from April 10 1925. 


159 NNN subway railroad, payable eight months from April 10 1925. 
Other bidders were: 


Int. Prem. 
8. N. Bond & Co.. New York City..........-- : _ 8.419% $600 
National! Bank of Rochester _____- ‘ bgt! NNN) 3.37% aaa 
FONONN 3.57% Fs 
Salomon Bros. & Hutzler, New York City_- -- {8550 nnn 3.48% ee 
AW NNN 2.49% 2 , 
Winslow, Lanier & Co., New York City_____.. S559 NON 3.75% 1300 
{ G5N.000 32.40% oars 
Robert Winthrop & Co., New York City_-. 4 TAN.NNN B.4Ne e 
{ 300,000 3.75° 
Central Trust Co., Rochester, N. Y_. sae Sar f; ees a 
ROCKSPRINGS. F.dwards County, Tex.—WARRANT DESCRIP- 
TION The $%5.000 6% water works warrants purchased by H. D. Crosby 
& Co. of San Antonio—V. 190. p. 1513—are described as follows: Date 
March 15 1925. Denom. $500. Coupon bonds. Due serially 1926 to 
1940 Interest payable (M. & 8.). 


ROCKWALL, Rockwall County, Tex.—ROND ELECTION.—An 
election will he held on April 28 for the purpose of voting on the question of 
issuing $37,500 544% sewer bonds. 

ROME, Oneida County, N. Y¥.—RBOND SALE.—The $62.100 92 
registered paving bonds offered on April 7—V. 120, p. 1794—were sold 
to the Rome Trust Co. of Rome as 4s at 100.291. a basis of about 4.13%. 
Date Anvil 11925. Due $15.525 23 April 1 1926 to 1929 incl. Sherwood 
& Merrifield of New York submitted a bid of 100.29 for 4s. 


ROSF.BUD, Falls County, Tex.—BOND DESCRIPTION .—The $38,« 
000 sewer bonds purchased by Garrett & Co. of Dallas—V. 120. p. 1243— 
bear 54% interest and are described as follows: Date Feb. 26 1925. 
Denom. $1 9000. Coupon bonds. Due as follows: $1.000 1927 to 1942, 
incl., and $2.000 1943 to 1953, incl. Int. payable in February. 


ROSENBERG, Fort Bend Coun'y, Tex.—BONDS VOTED.—At an 
election held on April 4 the voters authorized the issuance of $40,000 54% 
school bonds by a count of 129 for to 89 against. 


RUSSELLVILLE, Pope County, Ark.—BOND DESCRIPTION.— 
The $139 900 Street Impt. District No. 4 bonds purchased by the National 
Bank of Commerce of St. Louis—V. 120, p. 860—bear 5% int. and are 
described as follows: Date April 1 1925. Denom. $1.009. Due Feb. 1 
as follows: $9990 in 1998 and 1929, $10,900 in 1939 and 1931, $11.000 
in 1932 and 1933, $12 NNN in 1924 and 1935, $13.000 in 1936 and 1937, 
$14 900 in 1938 and $15,000 in 1939. Prin. and int. (Ff. & A.) payable 
at the ahove-mentioned bank. Legality approved by Rose, Hemingway, 
Cantrell & Loughborough of Little Rock. In above reference we incorrectly 
stated the amount of bonds sold as $150.000. 


RYE, Westchester County, N. ¥Y.—BOND OFFERING.—William H. 
Selzer. Village Clerk, will reccive sealed bids until 8:15 p. m. April 15 for 
$51.000 4% and 4%™ disposal plant, second series, coupon or registered 
bonds. Denom. $1.000. Date March 10 1925. Prin. and semi-ann. 
int. (M. & 8.) payable in gold at the office of the Village Treasurer. Due 
yearly on March 10 as follows: $2.000, 1926: $3.000, 1927 to 1939 Incl., 
and £2500, 1940 to 1943 incl. Certified check for 2% of the bonds bid ee 
required. 


ST. AUGUSTINE, St. Johns County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 12 m. April 27 by C. G. Oldfather, City 
Clerk, for the following 5, 5% or 54% coupon bonds, aggregating $1,- 

4. c 
$48.000 refunding, Series A, bonds. Due Jan. 1 1935. 

415,000 water works, Series B, bonds. Due Jan. 1 1945.7 ~ HH 
611.000 bridge. Series C, bonds. Due Jan. 1 1955. =" 

Date Jan. 1 1925. Denom. $1.000. The bonds are registerable as to 
prance al. Principal and interest (J. & J.) payable in St. Aucustine or 
New York Citv. Legality approved by John C. Thomson, New York 
City. A certified check for 5% of bid, payable to the order of the City 
Treasurer, is required. 


. o om = = a. 

ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—CERTIFICATE 
OFFERING.—Sealed bids will be received until 10 a. m. April 14 by Board 
of County Commissioners for 5% % certificates of indebtedness ageregating 
$120 000. Said certificates to be issued in 20 series lettered A to T incl for 
$6,000 each, to be delivered as follows: Series A to G on April 15, Series 
H to N on June 15 and Series O to T on Aug. 15. Date April 15 1925. 
Due April 15 as follows: $6.000, 1926 to 1945 incl. Prin. and int. (A. & 
O 15) pavable at the First National Bank, St. Augustine. _A certified check 
for $2,000 payable to St. Johns County, is required. The opinion of a 
bond attorney will not be furnished by the county. 

Financial Statement. 


Actual value of property (estimated)............-.------.--- $40.000.000 
Assessed valuation for “ee ee 7,220,000 
Total bonded debt, not including this issue__........-.-.-.--- $450.000 
Floating debt, time warrants and certificates of indebtedness. - 290,000 
740.000 
Sinking funds on hand for redemption of general bonded debt 24,000 
Sinking fund on hand for redemption of time warrants and 
certificates of indebtedness______._.-- alas te te datas iain ideas tei 1.500 
Total tax rate per $1,000 for all purposes, $43.50. Population, 1920 
census, 13,061. Present estimated population, 15,000. 


ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—The $75,000 
5% hospital coupon bonds offered on April 5—V. 120, p. 1655—were 
awarded to Ford & Porter of St. Joseph at a premium of $3.775. equal to 
105.03, a basis of about 4.31%. Date May 1 1922. Due May 1 as 
follows: $5.000, 1927 to 1941 inclusive. 


SALEM, Salem County, N. J.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. April 13 by the Mayor for an issue of 5% coupon 
or registered water works bonds not to exceed $35,000, no more bonds to 
be awarded than will produce a premium of $1,000 over $35,000. Denom. 
$1,000. Date May 1 1925. nt. semi-ann. Due yearly on May Il§as 


| follows: $1,000, 1927 and $2,000, 1928 to 1943 incl. O6ertified check 
for 2% of the amount of bonds bid for required. 














SANDUSKY COUNTY (P. O. Preuenn). Ohitie— BOND 


The $45,000 5% coupon Clyde-Green Springs Road improvement bonds 
offered on April 4—V. 120, p. 1531—were sold to Emery. Peck & Rockwood 
of Chicago, at a premium of $1,297. equal to 102.88, a basis of about 4.33% 
Date April 15 1925. Due $5.000 April 15 1926 to 1934, inclusi 
SELAH SCHOOL DISTRICT, Yakima County, Wash. 


VOTED At the election held on April 4—V. 120, p. 1655 
authorized the eaanee of $70,000 school building bonds 


SESSER, Franklin County, IIl.—CERTIFICATE SALE 
Gordon & Co. of Detroit purchased $225,000 6°% coupon certific: 
nom. $1,000 Date Dec. 1 1924 Prin. and semi-ann. int 
payable at the Chicago Title & Trust Co. of Chicago Due 


Dec. 1 as follows: $10,000, 1928 to 1933 incl., and $15,000, 1934 to 1944 


incl 
Financial Statement 

Real valuation 
Assessed valuation 
Bonded debt 
This issue of certificates 
Net debt 

Population (1923 school census), 4.460 


SHADYSIDE, Belmont County, Ohio.—-BOND OFFERIN 
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proposals until 12 m. Apr. 27 will be received by C. J. Saffell, Village Clerk 
1. $200 and 
11926 and 


for $3,180 6% water works impt. system coupon bonds Denon 
one for $180 Date Dec. 1 1924 Int. J.& D Due $180 Dec 
$200 Dec. 1 1927 to 1941 incl. Certified check for 5°, of the 
bonds bid for required 


amount 


of 


SHARPLES VILLAGE SCHOOL DISTRICT (P. O. Swanton R. R.), 


Lucas County, Ohio.—-BOND SAL E.—Stranahan, Harris & ¢ 


Jatis, Ir 


ic 


of Toledo have pure hased the $12 000 5 ©; school bonds offered on Apr. & 


(V. 120, p. 1655) for $12,430, equal to. 103.50, a bens of abe 


mit 4.99 


or 


Date Apr. 11925. Due yearly on Oct. 1 as follows: $500, 1926 to 1929 


incl., and $1,000, 1930 to 1939 ine}. 


SHAWNEE RURAL SCHOOL DISTRICT (P. O. Lima), 


County, Ohio.—-BOND OFFERING Sealed bids will be received 
E. E. Clem, Clerk Board of Education, until 12 m. April 18 for $24,000 5% 
Interest 


coupon school bonds Denom. $1,000 Date April 1 1925 
A 


oO Due $1,000 every six months from April 1 1926 to Oct. 1 1942, | 


incl. Certified check for 5% of the amount of bonds bid fe 
to the Treasurer, required 


Allen | 


by 


w, payable 


SHELBY COUNTY (P. O. Memphis), Tenn,-BOND ELECTION 
HELD .—-On Thursday of this week an election was held for the purpose 


of voting on the question of issuing the following bonds aggre: 
050,000: 

County institution bonds_ $1,500,000! Auditorium bonds 

Jail completion bonds 100,000|County school bonds 


County, So. Dak..-BOND SALE.—Tie $20,000 school bonds offe 


gating $2,- 


$75,000 


375,000 
SHERMAN INDEPENDENT SCHOOL DISTRICT, Minnehaha 


red 


on April 6—-V. 120, p. 1795-——were awarded to the Minneapolis Trust Co 
a basis of 
about 4.72 Date April 1 1925 Denom. $1,000 Due $2,000 yearly 


of Minne: apolis as 4°48 at a premium of $75, equal to 100.37 


April 1 1936 to 1945 ine) Interest payable A. & O 


SILVER CITY, Grant County, N, Mex.—-BONDS VOTED At 
election held on April 6—V. 120, p. 988%—the voters authorized the issuance 


of 360,000 water bonds. 
SIMLA, Elbert County, Colo..-BOND SALE.—James N 


Date Dec. 1 1924 Due $1,000 yearly 1929 to 1941 inel. 


the 


Wright & 
Co. of Denver have purchased an issue of $12,000 54% refunding bonds. 


SMITH TOWNSHIP (P. O. Centerville), Ohio..- BOND OFFERING 
Sealed bids will be received by C. W.. Stonebraker, Township Clerk (R. F 


No. 1, Armstrong s Mills) until 1 p.m. April 18 for $5.000 5% coupon road 


D 


construction bonds Denom. $500. Date March 1 1925. Principal and 


semi-annual interest (M. & S.), payable at the Farmers & Merchants Bank | 


of Bellaire Due 3500 every six months from March 1 1926 to Sept. J 


1930, inel 


SNOHOMISH COUNTY (P. O. Everett), Wash..-BOND SALE 


1795—-were 


The $1,050,000 road bonds offered on April 7—V. 120. p 


of Everett, jointly, as 4%s at a premium of $3,832 50, equal to 100.36, 


for bonds dated May 1 1925 and to be delivered as follows 
on May 1, $170,000 June 1 and $240,000 July 1 and $125,000 At 
Due in 2 to 10 years 


$515 
1g. 15 16 


00 


125. 


STILLWATER, Washington County, Minn.—-BOND DESCRIPTION. 


“The $35,000 4'¢°% water works improvement bonds awar 


ded to 


Merchants Trust & Savings Bank of St. Paul on March 26—YV. 120, p. 1 


are described as follows Date May 1 1925 Denom. $1.00 


) (‘ou 


bonds Due $5,000 yearly July 1 1926 to July 1 1932, inclusive Inte 


payable (J. & 


the 
795 
pon 
rest 


STOCKTON, San Joaquin County, Calif.—BOND ELECTION 


On April 21 an election will be held for the purpose of voting on the 


tion of issuing $3,000,000 water bonds 


ques- 


SUMTER COUNTY (P. O. Sumter), So. Caro.._BOND OFFERING. 
nan, Secre 
road and 
bridge bonds Date Jan. 1 1925. Denom. $1,000 Due $10,000 yearly 
Jan. 1 1930 to 1954 inel Coupon bonds registerable as to principal. I 
chaser to pay for all expenses connected with preparation, printing and 
proc uring of legal opinion A certified check for 2% of bid, drawn upon a 


Sealed bids will be received until 10 a. m. May 7 by J. J. Bren 
tary County Permanent Road Commission, for $250,000 5% 


mank or trust company doing business in the State of South C 


upon a national bank in any locality, is required. 
SUNBURST, Toole County, Mont..-BOND ELECTION 


$60,000 water bonds H. E. Abbott, Town Clerk. 


TACOMA, Pierce County, Wash,—BOND SALE.— During the 


of March the City of Tacoma sold the following 6% bonds 


*ur 


arolina or 


|! On May 2 
an election will be held for the purpose of voting on the question of issuing 


month 
, aggregating 


$12,994 80 
Disi. No. Amount Date Due. 
915 ; ‘ $974 05 Mar. 6 1925 1032 
4163 1.747 30 Mar. 6 1925 1937 
4165 8035 20 Mar. 6 1925 1937 
5071 1,475 95 Mar. 6 1925 1932 
5549 55S 10 Mar. 6 1925 1932 
5550 1,209 45 Mar. 6 1925 1932 
5551 2,449 70 Mar. 6 1925 1932 
1222 1,440 05 Mar. 23 1925 1932 
4161 2,246 40 Mar. 30 1925 1937 
TENSAS PARISH SCHOOL DISTRICT (P. O. St. Joseph), La. 
BOND SALE Sutherlin, Barry & Co. and Watson, Williams & Co.. 
both of New Orleans, jointly, purchased an issue of $60,000 514 &% school 
bonds on March 7 at a premium of $1,150, equal to 101.91 Due in 30 years 
TEXARKANA, Bowie County, Tex.—-BOND SALE An issue of 
$280 000 4°%4 © refunding bonds was purchased recently by L. G. Hamilton 


of Fort Worth. 


TEXAS (State of).—BONDS REGISTERED.—The State 
of Texas registered the following 6°. bonds 


Amount Place. Purpose. Due. 
$3,550 Concho County bridge repair 10 years 
1,950 McCulloch County bridge repair 20 years 


TIFFIN, Seneca County, Ohio.-BOND SALE.—The 
fire alarm tele phone system bonds offered on Feb. 21 (V. 120, 


Comptroller 


Date 


Reg. 


Apr. 2 
Apr. 4 


$4.000 


p. 486) were 


ee 


sold to the Commercial National Bank of Tiffin for $4. 055, equal to 101.371, 


a basis of about 4.66%. Date Mar.11925. Due $500 Mar. 1 19: 26 to 1933 


TRACY GRAMMAR SCHOOL DISTRICT (P. O. Stockton , San 
Joaquin County, Calif.— BOND SALE.—The $18,000 5% % school bonds 
offered on April 6 (V. 120, p. 1795) were awarded to the Sec urity Bank of 


San Jose at par. Date April 11925. Due $1,000 yearly 1930 to 1947 incl. 


TROY, Rensselaer County, N. Y.—BOND SALE.—Geo. 


B. Gibbons 
& Co. and Roose velt & Son of ! le w York were the successful bidders for the 
$100,000 444 % “Bureau of Water and Dept. of Safety Bldg. Bonds, 1925" 


offered on April 8s—V. 120, 4 Bs 1795—at 101.843, a basis of about 4.03%. 
Duss M 


Date May 1 1925. ) yearly on May 1 1926 to 1945 


> incl. 


TUSCALOOSA, Fiaeuieate County, Ala.—BOND OFFERING.— 


Sealed bids will be received until 10 a. m. May 5 by M. 





G. Kersh, 





City 


[Vor 120. 


Cc lerk, for $175,000 public improvement bonds | to » bear interest at_a rate 


not exceeding 6%. Date May 1 1925. Depem. $1.000. Due May 1 
1935. Principal and interest payable at the National Bank of Commerce 
New York City 4 certified check for $3.000 is required. Legality to be 


approved by Storey, Thorndike, Paimer & Dodge of Boston. 

UNION COUNTY (P. O. Marysville), Ohio..-BOND OFFERING.— 
Sealed bids will be received until 2 p. m. (Eastern standard time) April 17 
by Lemuel P. Sherman, Auditor and Clerk Board of County Commis- 


sioners, for the following issues of 544° bonds ) 
$142,000 Marysville-Bellefontaine Road construction bonds, I. C. H. 
No. 235. Sec. “‘D" and “E Denom. $500. Due $35,500 yearly 


on Nov. 1 from 1926 to 1929, inclusive. 
26,000 D nion County bridge construction bonds. Denom. $500 Due 
500 yearly on Nov. 1 1926 to 1929, inclusive. 
Date Ppa 1 1925 Principal and semi-annual interest (M. & N.), 
payable at the office of the County Treasurer. Certified check for 5% 
of the amount of bonds bid for, required 


UNION SCHOOL TOWNSHIP, Carroll County, Iowa.—BOND 
ELECTION An election will be held on April 25 for the purpose of voting 
on the question of issuing $6,000 school bonds. Fred French, Secretary. 


UPLAND TOWNSHIP, Divide County, No. Dak.—CERTIFICATE 
OFFERING .—Sealed bids will be received by E. Espeseth, Township Clerk, 
at the office of the County Auditor. for $2.500 certificates of indebtedness 
to bear int. at a rate not exceeding 7‘ Denom. $500. Due in 18 months 
A certified check for 5° of bid, payable to the order of the Treasurer of 
Upland Township, is required 

VALLEY HEAD, De Kalb County, Ala.—BOND SALE An issue of 
$8 .000 6° school bonds was purchased March 1 as follows 
$3,000 bonds to Maxwell & Jones of Valley Head. 

5.000 bonds to J. B. F. Lowery of Chattanooga 

These bonds were originally offered at a private sale on Aug. 15—V. 119, 

p. 493—but the offering was postponed till the date given above. 


VAN BUREN, Crawford County, Ark.—BOND DESCRIPTION 


The $41.000 5% % curb and gutter bonds purchased by the Fidelity National 
Bank & Trust Co. of Kansas City—V. 120, p. 1123-——are described as follows: 
Date April 1 1925 Denom. $1,000. © ee bonds Due serially, 1926 


to 1935. Interest payable J. & J. 


VANDERBURGH COUNTY P. O. Evansville), Ind.—-BOND OF FER- 
ING.—Sealed bids will be received until 10 a. m. April 29 by Chris Vratz 
County Treasurer, for $42,000 414% H. J. Kingsbury et al. coupon road 
bonds Int. M.& N. 15 Payable in 20 series, one series, prin. and int. 
falling due every six months beginning May 15 1926. 


VERMILLION COUNTY (P. O. Newport), Ind.—-ADDITIONAL 
INFORMATION .—We are now in receipt of the following information 
regarding the $128.000 414% coupon road bonds sold to J. F. Wild & Co. 
of Indianapolis at 101.508 (see V. 120. p. 1514). a basis of about 4.19% 
Denom. $500 Date May 16 1925 Interest M. & N. Due in 1 to 10 


| years. 


VICTORIA, Victoria County, Tex..-BOND ELECTION An elec- 
tion will be held on May 12 for the purpose of voting on the question of i su- 
ing $65.000 light plant bonds 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Amos Smith. C ouaty Treasurer, will receive sealed bids until 2 p. m. April 
15 for $10,000 5% coupon Albert Leffel et al. road in Pleasant Township, 
bonds Denom. $500 Date April 15 1925. Interest M.& N.15. Due 
$500 May 15 1926 to Nov. 15 1935, inclusive. 

WALLA WALLA, Walla Walla County, Wash.—BOND SALE 
During the month of March the City of Walla Walla sold $4.065 97 6° 
Improvement District No. 388 bonds Date March 201925. Due serially. 

WASCO CCUNTY (P. ©. The Dalles), Ore.—-BOND OFFERING.— 
W. L. Crichton, County Clerk, will receive sealed bids until 10 a. m 
May 8 for $50,000 apes bonds to bear interest at a rate not exceeding 6% 
Interest payable (M. N.). 


WASHINGTON camer SCHOOL DISTRICTS (P. O. Abingdon) 
Va.—-BOND SALE.—The following 6° school district bonds, aggregating 


| $52,000, have been purchased by the First National Bank of Abingdon 
awarded to the National City Co. of New York and First National Bank | 


at par 
$20,000 Goodson School District 

15,000 Glade Spring School District. 

12.000 Abingdon Schoo! District 

5.000 Kinderhook School District 

Date Jan. 1 1925. Due Jan. 1 1930 Legality approved by Peck, 
Shafer & Williams of Cincinnati. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 49 (P. O. 
Nashville), IIl.—BOND SALE.—Lorenzo E. Anderson & Co. of St. Louis 
purchased $41,000 refunding school bonds Denom. $500 and $1,000 
Date March 15 1925 Principal and semi-annual interést (M. & S. 15), 
payable in Chicago Due Sept. 15 1927 to 1942, inclusive 

Financial Statement 
Assessed valuation 1924 $832,035 
Total bonded debt 41.000 


WATERTOWN, Middlesex County, Mass..-BOND OFFERING 
Harry W. Brigham, Town Treasurer, will receive proposals until 3:30 
p.m. April 15 for the purchase of the following 4° coupon bonds, dated 
April 1 1925 Both prin. and semi-ann. int. payable in Boston. 
$17,000 playground loan, payable $2,000 April 1 1926 and 1927, and 
1.000 April 1 1928S to 1940 inclusive 

60,000 water mains loan, payable $12,000 April 1 1926 to 1930 inclusive 

90,000 high school equipment and furnishing loan, payable $6,000 April 1 
1926 to 1940 inclusive 

170.000 New Coolidge School loan, payable $12,000 April 1 1926 to 1930 
inclusive, and $11,000 April 1 1931 to 1940 inclusive 

These bonds, it is stated, are exempt from taxation in Massachusetts and 
will be engraved under the supe vision of and certified as to their genuine- 
ness by the Old Colony Trwst Co. of Boston, Mass. The favorable opinion 
of Storey, Thorndike, Palmer & Dodge as to the vaiidity of the issues will 
be furnished without charge to the purchasers All legal papers incident 
to these issues will be filed with the Old Colony Trust Co., where they 
may be inspected at any time Bonds will be delivered to purchaser on 
or about April 20 1925 


WATERTOWN, Middlesex County, Mass.—-TEMPORARY LOAN 
This city has awi irded to the Grafton Co., of Boston, on a 3.53% discount 
basis, plus $1 75 premium, a $250,000 loan, due Dec. 16, 


WATONGA, Blaine County, Okla.—BONDS VOTED At an elec- 
tion held recently the voters authorized the issuance of $30,000 school build- 
ing bonds. 


WAVERLY INDEPENDENT SCHOOL DISTRICT, Bremer County, 
lowa.—BOND ELECTION An election will be held on April 30 for the 
yurpose of voting on the question of issuing $120,000 school bonds M. M 
Rimesie y, Secretary 


WAYNE, Wayne County, Neb.—-BOND DESCRIPTION .—The 
112.000 5°% refunding bonds purchased by the State of Nebrask Ve 
120, p. 1656—are described as follows Date April 1 1925 Denom. 
$5,000, $3,000, $2,000 and $1,000 Coupon bonds Due April 1 1945. 


WELLESLEY, Norfolk County, Mass.—BOND OFFERING s. W. 
Shepherd, Town Treasurer, will receive sealed proposals for the purchase 
of the following 4% coupon bonds until 3 p. m. April 13 
$34,000 ‘Water Loan Act of 1913" bonds Denom. $1,000 each, dated 

March 1 1925 and payable $2,000 March 1 1926 to 1942, inclusive 
30.000 ‘‘Sewer Loan’’ bonds Denom. $1,000 each, dated March 1 1925 
and payable $1,000 thereof March 1 1926 to 1955, inclusive 

16.000 “School Addition Loan’ bonds Denom. $1,000 each, dated 

March 1 1925 and payable $1,000 thereof March 1 1926 to 1941, 
inclusive 

Both principal and semi-annual! interest (M. & 8.) payable at the Boston 
Safe Deposit & Trust Co. in Boston. These bonds are exempt from 
taxation in Massachusetts and are engraved under the supervision of and 
certified as to genuineness by the First National Bank of Boston: their 
legality will be approved by Ropes, Gray, Boyden & Perkins, whose opinion 
will be furnished the purchaser All legal papers incident to these issues 
will be filed with the above bank where they may be inspected at any time 
Bonds will be delivered to the purchaser on or about April 15 ac the First 
National Bank of Boston, Boston. 





WELLS COUNTY (P. O. Bluffton), Ind.—OTHER BIDDERS.—We 


are in receipt of the following unsuccessful bids, submitted for the purchase 
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coupon Alfre “y Werkel et 
of Indianapolis, at 102.57, 


of the $14,000 4! 
J. F. Wiid & Co 
V. 120, p. 1796 


al. send bonds, pwr to 
a basis of about 4.00‘ see 


Premium Pre marae 


Fletcher Sav. & Trust Co $117 70 Fletcher-American $179 75 
Merchants National Bank 231 40 | Meyer-Kiser & Co 1: D8 00 
City Securities Corp 167 00| Wells & Studebaker Bank... 56 20 
Thos. D. Sherwin & Co 108 00 


WESLACO, Hidalgo County, Tex.- 
held recently the voters authorized the 
ing bonds 


WEST BATON ROUGE PARISH SUB- DRAINAGE DISTRICT 


BONDS VOTED.—At an election 
issuance of $100,000 school build- 


NO. 1 (P. O. Port Allen), La.—BOND SALE.—The $12,000 6% drainage 
met offered on April 1 V. 120. p 1656 were awarded to the Bank of 
West Baton Rouge of Port Allen at par. Due 1936 to 1941. 


WEST CARROLLTON, Montgomery County, Ohio.— BOND OF FER- 
ING CALLED OFF BON DS AWARDED TO SINKING FUND.—The 
offering of the $4,400 544% special assessment bonds (see V. 120, p. 1656) 
was called off. The bonds were awarded to the Sinking Fund Trustees 
of West Carrollton at par. Date March 15 1925 Due yearly on Sept. 15 
as follows: $400, 1926 to 1933 incl., and $600, 1934 and 1935. 


WEST LAFAYETTE, Tippecanoe County, Ind.—DESCRIPTION 


We are now in receipt of the following description of the $26,000 bonds 
sold to the Fletcher Trust & Savings Bank of Indianapolis at 104.27 (see 
V. 120, p. 364 Denom. $1,000 Date Jan. 11925. Int. J.&J. Due 
yearly on Jan. 1 Interest at 4%4 ‘ 

WEST LAWN 'P. O. Intervilla), Berks County, Pa.—BOND SALE 
The $10,000 41<' coupon borough bonds offered on April 1—V. 120, 
p. 1371—were sold to E. H. Rollins & Sons of Philadelphia at 101.317 
a basis of about 4.26%. Date April 1 1925 Due $1,000 Oct. 1 1926 
to 1935 inclusive Other bidders were 

Rate Bid. Rate Bid. 
A. B. Leach & Co., Phila 100.82'F. W. Sunday (private indi- 
Lewis & Snyder, Phila 100.75 vidual bid for two bonds 100.00 


WHITEHALL, Washington County, N. Y.—BOND OFFERING 
Alice M. Rice, Village Clerk, will receive sealed bids until 8 p.m. Apr 

for $40,000 coupon water bonds not to exceed 6° interest. Denom. 
$1,000. Date Apr. 1 1925. Prin. and semi-ann. int. (A. & O.) payable 
at the Nat. Bank of Whitehall or the Merchants Nat. Bank of Whitehall 
or the Irving Bank-Columbia Trust Co., New York Due $1,000 Oct. 1 
1925 to 1964 inel Legality approved by Clay & Dillon of New York 
Certified check for $2,000, payable to the Village Treasurer, required. 


WILKES-BARRE, Luzerne County, Pa.—DESCRIPTION—BIDS.— 
We are now in receipt of the following description of the $900,000 4! s% 
tax-free improvement bonds sold to the Wyoming Valley Trust Co. of 
Wilkes-Barre at 103.317 (see V. 120, p. 1796), a basis of about 4.02 
Approved as to legality by Townsend, Elliott & Munson, of P hiladelphia. 
Bonds are dated March 1 1925 and become due as follows on March 1: 
$45,000 1936 to 1955. inclusive Both principal and interest are free from 
all taxes in the hands of the holder or holders except succession or inheritance 
taxes now or hereafter to be levied thereon, or on the debt secured under 
the present or any future law of the Commonwealth of Pennsylvania, which 
taxes the city of Wilkes-Barre covenants to pay. Interest payable semi- 
annually (M. & 8 Principal and interest payable at the office of the 
City Treasurer, Wilkes-Barre Bonds to be delivered to purchaser, taken 
up and paid for at the office of the United States Mortgage & Trust Co., 
55 Cedar St., New York, where they will be certified to by said Trust Co. 
and are issued for the completion of a steel and concrete bridge, for the 
purchase of land adjacent to bridge and for the purchase of park bonds. 
Denom. $1 .000 The city of Wilkes-Barre, it is stated, has never defaulted 
in the payment of its obligations, either principal or interest Bids were 
as follows 

Name— Bid 
Harris, Forbes & (¢ 

Trust Co 
Mellon National Bank, M. M. Freeman & Co 
Stroud & Co 
Redmond & Co 

Sons & Co., 
Yarnall & Co 
J B. Leach & Co 
Graham, Parsons & Co., E. B. Smith & Co 

WOBURN, Middlesex County, Mass. 


Bond & Co. of Boston have purchased a $100,000 temporary loan payable 
Jan. 15 1926 on a 3.60 discount basis. plus a $1 75 premium 


WOODMERE FIRE DISTRICT P. O. Woodmere), Nassau County, 
N. Y.—BOND OFFERING.—U — 5 p.m. Apr. 16 sealed bids will be re 
ceived by John A. Ruth, Secretary, Board of Fire Commissioners, for $60, 
000 5° coupon fire bonds Dedom $1,000 Date Sept. 1 1924 Int 
M.&S8S Due yearly on Sept. 1 as follows: $4,000, 1926: $5,000, 1927 and 
1928; $6,000, 1929, and $8,000, 1930 to 1934 incl Legality approved by 
Clay & Dillon of New York. Certified check for 10° of the bonds bid 
for, required. 

WORCESTER, Worcester County, Mass. 
This city has awarded 


‘o., National City Co., Wyoming Valley 
$929, 853 00 
927,711 00 
927.693 00 
in behalf of themselves; 
Edward Lowber Stokes & Co 


W. H. Newbold’s 
926,127 00 
925.047 00 
923,787 00 
, Biddle & Henry 923.057 10 


TEMPORARY LOAN S.N 


TEMPORARY LOAN 
17 


14 | 
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CANADA, its Provinces and Municipalities. 


CAP DE LA MADELEINE, Que. —BOND OFFERING.—Bids are 
Ri m. April 14 for the purchase 
; 30-year serial bonds dated May 1 1925 and in denom. of 
$500 Aa $1,000 each. Prin. and int. is payable at Cap de la Made- 
‘Montre al and Quebec. J. O. Loranger, Sectretary-Treasurer. 


ESSEX BORDER UTILITIES COMMISSION, Ont.—BOND SALE. 

-An issue of $382,500 5%4 % 80-installment bonds of the Essex Border 
Utilities Commission was awarded to Dyment, Anderson & Co. and Bell, 
Gouinlock & Co. at 100.56, which is equal to a cost basis of 5.70%. C.H. 
Burgess & Co. and Macneill, Graham & Co. submitted higher bids, but 
as their offers were conditional, the Commission awarded the issue to 
Dyment, Anderson & Co. The bid of C. H. Burgess & Co. was for $100,000 
with a 30-day option on the balance of the issue. Tenders were as follows: 
Dyment, Anderson & Co. and H. R. Bain & Co. and M 


of $115 5. 000 : 


1 ac- 
F Bell, Gouinlock & Co 100.56 Laren, Fletcher & Co-____ 99.02 
©. H eg om & Co 102.53 | Munic ipal Bankers Corp =» 9O.d¢ 
Macneill, 


Graham & Co 


FORT WILLIAM, Ont.-—BOND SALE.—An issue of $150,000 city of 


Fort William 5° bonds, payable in Canada and New York, has been 


awarded to Dominion Securities Corp. on a bid of 97.67. The bids were 
as follows 


102.07 


Dominion Securities C orp 97.67 |McDonagh, Somers & Co 96.23 
Macneill, Graham & Co., and Harris, MacKeen & Co 96.20 
Cochrane, Hay & Co 99.137 | Gairdner, Clarke & Co__ 96.07 
A. E. Ames & Co 97.02 | Wood, Gundy & Co 95.27 
McLeod, Young, Weir & Co__96.29 
GALT, Ont.—BOND SALE.—At a cost basis of 5.05%, we are informed, 


the city disposed of $29,097 
Scully & Co., who bid 107.71 


5'4% 40-year sinking cad yo - to Stewart, 


Bids were as follows: 


Stewart, Scully & Co 107.71 Dyment, Anderson & Co 105.05 
Dominion Securities C orp 107.26! Hanson Bros 105.07 
R. Bain & Co 107.11 Fry, Mills, Spence & Co 104.67 
Gairdne r, Clarke & Co 106.89 | Munic ipal Bankers Corp 104.53 
Worthington, Savage & Co 106.59! Goss, Forgie & Co 104.25 
G. A. Stimson & Co 106.40 McLeod, Young, Weir & Co__ 104.17 
C.H. Burgess & Co 106.33 Cochran, Hay & Co 04.03 
Toronto Bond Exchange, Ltd_!106.25' Macneill, Graham & Co 104.00 
W.C. Brent & Co 106.17 
MONTMORENCY COUNTY, Que.—BOND SALE.—A. E. Ames & 


Co. purchased the $80,000 5° 20-year serial bonds _ Jan. 
price of 99.19, which is equal to a cost basis of 5.09° 


MONTREAL, Que.—BOND OFFERING. The Montreal Catholic 
School C ommission will receive bids up to 12 m. Apr. 14 for the purchase of 
$2,000,000 5% 20-year bonds dated May 1 1925, with principal and interest 
payable at Montreal. Bonds will be issued in denom. to suit purchaser. 


Lafontaine, General Secretary and Treasurer, 87 St. Catherine St. W., 
Montreal. 


NORFOLK COUNTY, Ont. 
of $35,000 County of 
H. R. Bain & Co. at 


11925 ata 


> 


BOND SALE. 
Norfolk 5% 
a price 


It is stated that an issue 
15-installment bonds was awarded to 
of 99.80 and interest. Other bids inc agces: 


Dominion Securities’ Corp. 98.777; McCoo, Padmore & Co., 99.70 Ye 
Matthews & Co., 99.68; Municipal Bankers’ & Co., 99.61; R. ‘A. aly. Cc = 

99.59; C. H. Burgess & Co., 99.58: Hanson Bros, & Co., 99. 57; Fry Mills, 
Spence & Co., 89.56; Harris, McKeen & Co., 99.52; Bell, Gouinlock’& Co.., 
99.51; Zimmerman & Co., 99.46: McDonagh, Somers & Co., 99.41; Wood, 
Gundy & Co., 99.38: MacNeil, Graham & Co., 99.37; Goss,  Forgie & Co. 

99.28; Gairnder, Clarke & Co., 99.26:;Dyment, Anderson & Co., 99.13. 


OSHAWA, Ont.—BOND SALE Reports say that Gairdner, Clarke & 


Co. and Cochran, Hay & Co. were the successful bidders for the $410,249 
5° 10, 15. 20 and 30-installment bonds, paying a price of 98.271. Bids 
were as fo'lows: 
Gairdner, Clarke & Co. and 4. E. Ames & Co ..98.03 
Cochran, Hay & Co 98.271; McLeod, Young, Weir & Co 97.88 
R.A. Daly & Co 98.11 |Municipal Bankers Corp 97 .84 
Hanson Bros 98.097 | Bell. Gouinlock & Co 97.01 
H.R. Bain & Co G8 .046 | Wood, Gundy & Co 96.32 


RENFREW COUNTY, Ont.—BOND OFFERING. 
upto 12m. April 22 for the purchase of $10,000 6° 10-installment highway 
bonds dated April 22 1925. RK. J. Roney, County Clerk, Pembroke. 

SASKATCHEWAN SCHOOL DISTRICTS.—BONDS SOLD.—The 
following, it is reported, is a list of bonds sold from March & to 18, as re 
ported to the Local Government Board: Halliwell, $2,500, 6% %, 15-years, 


Bids are invited 


to Regina Brokerage & Investment Co. @ 7 ‘ 
jieeer~ael 
VANCOUVER, B. C.—BOND SALE.—The City of Vancouver, it is 
stated, has awarded an issue of $1,000,000 5% bonds, of which $800,000 


are for 40 years and $200,000 for 15 years, to the Royal Financial Corpora 
tion on a bid of 99.112, payable in Canada only, or 99.182 payable in 
Canada and the United States. The bid, it is also stated, was the highest 





a $700,090 loan, maturing Nov to Curtis & | received for any of the city’s bonds since before the war. Following are 
Sanger, of Boston, on a 3.38°) discount basis plus $5 25 premium the bids 5 . 
’ — Pay.in Pay, in 
YEADON, Delaware County, Pa. BOND OFFERING Sealed bids Canada. N.Y. 
will be received by Geo. R. Anderson, Sec. Board of Education, until | Royal Financial Corporation 99.112 99.182 
Sp. m April 22 for $55 .000 454 coupon sc Seat bonds Denom. $1,000. | Syndicate No. 2, Vancouver, and Western U.8. houses 98 .67 98.74 
Date April 1 1925 Prin. and semi-ann. int \. & 0.) payable in lawful | Dominion Securities Corporation ‘ 98.33 
money of the United States of America Due April 1 1955. Bonds may | Macneill, Graham & Co 97.70 
be registered as to princ tipal only Certified check for $1,000 required Cc. H. Burgess & Co ..97.35 97 .65 
Subject to the opinion of Townsend, Elliott & Munson of Philadelphia Wood, Gundy & Co 97.35 97 .65 
YORKTOWN, DeWitt County, Tex.—BOND ELECTION .—An elec- | Bell, Gouinlock & Co., Fry, Mills & Spence and McLeod, _ 
‘ , . a" 2 £ ‘ . _ ofr , : . Weir & Co 97 .909 98.19 
tion will be held on Apr. 23 for the purpose of voting on the question of -—en 4 = - - ade 
issuing $50,000 sewer bonds R . A. Daly & Co., Mattnews & Co. and Royal See nies ae 
| orp - IO Oe -- 
YOUNG COUNTY ROAD DISTRICT NO, 2 (P. oO. Graham), Tex. | Gairdner, Clarke & Co., Cochrane, Hay & Co. and Dy- 
—BOND ELECTION An election will be held on Apr 5 for the purpose | ment, Anderson & Co 96.60 
of voting on the question of issuing $110,000 5 road fant G.A. Stimson & Co 96.3107 96.3107 
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We Specialize in 
City of Philadelphia 


5\/4e 


BALLARD & COMPANY 


Members New York Stock Ezchange 
HARTFORD 


Connecticut Securities 
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“Chronicle” covers ¢+ 
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sands of manufacturers, 
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Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Wire to New York 
Call Canal $437 
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Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 
MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 


You can reach these in- 
inentia: people at @ moder- 
te cost through our advep- 
ising columas. 
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JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Bsvebiished 1826. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Matheny, Dizon & Co. 


SPRINGFIELD, ILLINOIS 


rrr 


Specializing in 


ILLINOIS 
MUNICIPAL BONDS 
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POOR & COMPANY 
MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 


’ 
i 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
@aInNCINNATI OHIO 
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POLL 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stockh Exchange 
e 481 W. Jefferson St. LOUISVILLE, KY 
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BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 


Bankers and Brokers @utside Mew Pork 
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SPARTANGURG, &. Cc, 
itt el 


A. M. LAW & CO., Inc. 


DEALERS iN 
Stocke and Bonds 


Southern Textiles a Speciait» 
SPARTANBURG, §S. C. 
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UNTER, Duuin & Go, | 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diego 
Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Bxch. Loe Angeles Stock Exch 
San Pranocieco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


Sen FPrancisco Los Angeles 
Portlend, Ore. Seattle 
Tecoma Pasadena 


||] Stocks - Bonds - Grain - Cotton 























md nm '? paw = 


BONDS 
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DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadens Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


EB ablished 568 


SUTRO & CO. 


aerend 
8an Francisco pene ene See 

Py 4s ——— Ockiand Beak Butiding 

Sects Wie tavees 


12th and Broadway 
CHAPMAN DE WOLFE Co. 
San PRANCISCO, CALIF. 
Stocks and Bonds 


Information and Qvwotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchangr 
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Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R. MASON & CO. 
_ Federal income Tax-Exempt 


7 

Underwriters and distributors of 

{ 

} . + * - 

| irrigation District Bonds 

10 years withoutloss or delay toany 
investor. Current yield 4.9% to 

6.25% - hist on request 


{ 
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PORTLAND ORE. 


ere (PPP LPI LDL LSS PLS S SO 


Municipal Corporation 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broedway & Oak St. Portland, Ove. 
———— 
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GEO. L. SIMPSON & CO. 
DALLAS 
MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











MORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
Sorth Carolina State and Municipal 
t 
Southern Cosperation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina's Oldest 
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NORFOL A VA. 





Strictly Investment House 





MOTTU & CO. 





Investment Bankers 


NORFOLK, VA 
Correspondents, Livingston & Cu 
NEW YORK 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 





MastevatEs 


American National 
Company 
NASHVILLE, TENN, 


Retroed and Corporation Securities 
Tennessee Muntotpa! Bond 
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Blanchet, Thorabureh & Company 
MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 
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Ureenebaum < Sons 
Investment_C 


Safe Investments Since 1855 
&. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
anes Companies, Estates and individuals 








Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 




















We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 


COMPANY 


72 W. Adams St. 4568 °readway 409E. 35th St. 
CHICAGO 
Louisville Milwaukee Indianapolis 



































Hoactanp, Attum @ (6. 
Established 1909—Incorporated 
Investment Securities 


NEW YORK 























CHICAGO || 
J) 

















LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Stock Exchange 


Behate ae ~~ 





418 one MONROE STREET 
CHICAGO, ILL. 











GARARD & Co. 


Investment Securities | 


LY 
39 So. La Salle St. 
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HARRIS, SMALL & Co. 
150 CoNnGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchanges 
Pemabscot Bidg. - DETROIT - Cherry 860 








WATLING, LERCHEN & COMPARY 


Michigan Munictpal Bonds 
Lesal Corp Bonds and Stock 


We Inovtte Inquiries 


DETROIT 
Mdembers Detrot! Stock Exchange 

















Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond: 


Membere Detroit Steck Exchanges 
i enobscot Building DETROIT 


Livingstone, Highie & Compan: 


Municipal & Corporation Bonde 





Dime Savings Bank Bidg.; 
DETROIT 





; CLEVELAND 


PP PPL PLL LLLP LAPP PPP LPL PL AAP 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 


Listed 





Unlisted Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O 





, s Re sT. Louis oe 
J. Herndon Smith Charles W. Moore 
William H. Burg 
SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
ST. LOUIS, 


609,OLIVE ST., MISSOURI 








‘LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
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porn, KAUFFMAN & (0. 


Investment Securities 
611 LOGUST ST. ST. LOUIS 
Member St. Louls Stock Exchanges 









CHICAGO 








Ctacinnati 
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A.G. Becker & Co. 


Bonds 
Commercial Paper 


New York 


Chicago 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 
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Fletcher American Company 


Alited 
Fletcher Aneta Nattonal Banh 
INDIANAPOLIS 





Conduots a general tnvestment business 
Branches 
Chicago 


Detroit 
tS Be. La Balle 2319 Dime rans ‘pulling 


South Louteville 
18 Ohtisune one Bidg. 511 Incer-poutnern Bldg 
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Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chieage Milwaukax« 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
lana Corporation Bonds and Stoek: 


415 Lemecke Bid. INDIANAPOLI3 








WANTED 


Copies of the 


‘‘London Economist”’ 


dated as follows; 


seal 


1918—April 20 1919—Mar. 22 
June 22 Mar. 29 
Nov. 2 April 12 
Nov. 9 May 31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 27 
Mar. 15 1921—April 30 


Address Box X-100, Financial Chron- 














icle, 90 Pine Street, New York. 
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Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 

ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 
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Geo. H. McFadden & Bro. 
COTTON MERCHANTS 
PHILADELPHIA 
NEW YORK .- Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


. FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Zellweger & Ce., Zurich 


Geo. McFaddenn South American Company, Inc., Lima, Peru 








Geo. H. McFadden & Bro.’s Agency, Box 1029, Shanghai, China 


Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 




















GWATHMEY & CO. 


Cotton Exchange Bid., New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpoo! Cotton Association 

















~ 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD. 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 





BOSTON DETROIT SAVANNAH PARIS 











Estabiished 1856 W. R. CRAIG & co. 
H. Hentz & Co. Merchants and Brokers 
N. Y. Cotton Exchange'Bidg., COTTON 


Hanover Square 


NEW YORK Members New York Cotton Exchange 


Bowling Green 04686 














60 Beaver St., New Yorh 
COMMISSION MERCHANTS 
AND BROKERS — 
4embers of 
New York Stock Exchange, 
New York Cotton Exchange, James Talcott, Inc. 
ew or Joffee ugar Exchange, Inc, 
onto bs Produce. —~ apa Founded 1854 
Shicago Board o rade, 
Winnives Grain Bachense. 225 Fourth Ave., New York 
Associate embers Complete factoring facilities for 
Liverpool! Cotton Association, Merchants, Manufacturers and 
Selling Agents. 





























ROBERT MOORE & CO. 


44 Beaver Street, New York USE AND CONSULT 
COTTON MERCHANTS The Financial Chronicle 
Members New York Cotton Exchang: 


New York Coffee & Sugar Exchange. Ine 








Classified Department 
New York Produce Exchange (Opposite Inside Back Cover) 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 














Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORF 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotion market sent on request 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchangs 
Members Liverpool Cotton Ass'n 
608 Cotton Exchange Bidg., NEW YORK 














Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 


sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


moderate cost. 


Let us help you solve your publicity problems in 


a consistent manner. 














ApriL 11 1925.] 


nthrerteoctenrnctit tte 


LILI II ILE 


€.W.ClarksZo. 


BANKERS 
$21 Chestnut St., Philadeiphis 
Established 1837 


Members New York and Philadelph! 
Stock Exchanges 


—— SS 
BOLes & WESTWOOD 


Members Phila. Stock Exchange 
















INVESTMENT 


SECURITIES 
—~ 


Packard Bids, Philadelphia 


PHONE: RITTENHOUSE 2496 
= ———— <= 























PAUL & CO. 


287-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


(ember Phtiadei pata Siock Exchange 
PENNA. TAX FREE BONDS 



























































WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 











Frederick Peirce 


BONDS INVEST 
FOR Oo. MENT 
60 Wall Street, New York 
#07 So. Fifteenth Street, Philadelphia 


























MILWAU KEE 


LLL LDL LSI ISS 


EDGAR, RICKER & CO. 


East Water & Mason Stsz., 
MILWAUKEE, WIS. 


WANTED 


St. Clair County Gas & Elec. Co. 


First Consolidated 5s, due 1959 


PILL PLDI DIDI III 
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Financial 
1864 Executor? 1925 
Ave vou Trustee? 
YOU) Guardian? 
Executive? 
T HE securities which are under your control 
can be safeguarded by placing them in our care. 
This service includes— 
Collecting income promptly. 
Crediting or remitting collected income. 
Rendering regular statements of securities 
held and me collected. 
Advice in regard to securities. 
Any of our officers will be glad to explain fully 
this complete service. 
Send for booklet 
‘e . : 42 ” 
aia as Service in the Care of your Securities ™ 
Executor Trustee 
and Under 
Adménistrator Acts as Transfer Agent or Registrar Mortgages 
} 42ND 8ST. OFFIOE 
Firth Ave. & 60th Bt 80 BROADWAY, NEW YORK  MadisonAv.&42d8t. 
Capital, Surplus and Undivided Profits over 38 Million Dollars 
Member Federal Reserve System 
CHARTERED 1853 
United States Trust C f New York 
45-47 WALL STREET 
Capital, - - - - - - $2,000,000.00 
Surplus and Undivided Profits, - $18,073,168.00 

This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Re gistrar and Transfer Agent for corporate bonds andstocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary 


FRANK te 


ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
CHAUNCEY KEEP HENRY W. de FOREST 














Second Ward Securities Co 


Third and Cedar ° ts. 
MILWAUKEPF 


106 So. La Salle 3 
CHICAGO 
Specialists in 
Wisconsin Mun cipal: 


and all 


High Grade Investments 





JOHN J. ARTHUR Sys JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS. ‘ERDYARD WILL IAM M. KINGSLEY JOHN SLOA Te 
LYMAN J. OGDEN MILLS FRANK L. POL 
PAYNE WHITN EY CORNELIUS N. BLISS THACHBR M. BROWN 
EDWARD W. SHELDON WILLIAMSON PELL 
Mining Engineers 





H. M. CHANCE & CO 


Mining Engineers and Geologists” 


World Wide— COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 





modity. 





is read by Cotton men for 
an accurate digest of this 


Your services can be an- 
nounced to these readers at 


& moderate cost through our Industrial Securities 
advertising columns. 


Orexel Building PHELADELPH,;A 








economic conditions affect AMERICAN MFG. co. 
the price of Cotton probably 


more than any other com- ROPE & TWINE 


The “Chronicle” 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn,N.Y.City 








Southern Municipal end 


MOORE, HYAMS, & CO., Ine., 


610 Common Street 
NEW ORLEANS 
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CEI Ieee weer 


| 
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financial 








J. S$. BACHE & CO. 


Established 1893 


New York Stock Exchange 

f Board of Trade 

New York Cotton Exchange 

and ether leading Exchanges. 

43 Broadway 108 So. LaSalle St. 

NEW YORK CHICAGO 

Branches and correspondent cated 
in princtpal cities. 

Stocke—Bonde—Grain 
Cotton—Foreign Exchange 


and Sold for Ossh er 
en Ocengservative Margin 





Branch Offices 





7 Albany Atiavtic Oit7 
:| Buffalo Omaha 
Pi | Ae ao Schenectad,s 
4 phie Troy 
| ee 
rik Er & acune orcester 
ee. i Otty Tulsa 


Private Wire Correspondents 


BSaitimere bus ew Orieans 
ti H inetd M 
ne ew Haven ‘ aes 
ss Eat 


“The Bache Keview” sent on application. 
Coreseepandence tnvited 











First Nation Conga 


— — — 





= 


——— 











= 





Government Municipal 


Real Estate Railroad | | 
Public Utility Industrial | | 


Vrite for Current List 























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 





Emery, Peck & Rockwood | 


® Investment Securities 


208 S. La Salle Street 
CHICAGO 











Milwauwee + Ry. Exch. Bldg. 








. 7 . . . 
Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 





Atlanta, Ga. Minnea polis, Minn. 
Baltimore, Md. Nashville, Tenn. 
Boston, Mass. New Haven, Conn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, fl. Philadetphia, Pa. 
Cincinnatl, Ohio Pittsburgh, Pa. 
Cleveland, Ohio Reading. Pa. 
Detroit, Mich, St. Louis, Mo. 
Louisville, Ky. Syracuse, N. ¥ 
Zanesville, Ohio 
a 
SE ont EPARTMENT 


Henry L. er 
& iL Dobe ad 


WALL STREET, NEW YORK CITY 

















Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether | 
leading Stock Exchanges | 


OTIS & CO. | 
| 








CLEVELAND | 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colerade Springs 


Denver 





























CARUSLE. Peters & Co 


INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C., 








nei a: 4 
Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 























Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 





BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 
SERVICE 





























FIRS NATIONAL 
BANK 
RICHMOND, VA. f 

Jehn M. Miller, Jr., Pres't 
Capital & Surplus 

$4,000,000 
Resources $30,006,000 














| 
| 


——— 


G. H. WALKER & CO. 


4embers New York Stock Exchange 


- we 


Financial 











Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Bonds - Power Stocks 


Bank. Trust & (insurance Co. 
Stocks 


Canadian Securities 


Olrect Private Wire 
to Montreal 


Olrect Private Phone Wires 


to Harttord. Conn. 
and Providence, R. |. 


Telephone Rector 4910 











DYER, HUDSON & CO. 


Successors te 
0. Il. HUDSON & CO, 


Katablished 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stwck Exchange 
New York Cotten Eachange 
New York Ourb Market Assen 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 








St. Louis Securities 


SROADWAY 4&4 LOCUST ST. LOurIs, MO, 





Cent. Areuatine Ry. 6% Gold Notes 
due Feb. 1, 1927 


Members New York Stock Exchange 
60 Broadway 


New York | 


SDNY ROIMENA SLUUNILIC 


| 
i q 


af 
i CONSERVATIVE 
CHARACTER 


SEASONGOOD,HAAS& MACDONALD 2 | PW CHAPMAN @CD.INC 


116 S. La Salle St. 
CHICAGO 


43 Cedar St., § 
NEW YORE 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENT® 


Members of New Yerk & Bester Steck Buchkeaa: oe 














BOND y 
| AC.ALLYN»°COMPANY | 


71 West Monroe St, Chicago 























WE SPECIALIZE IN | 


Electric Light and 


Power Securities | 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wirsey & Company 


NCORPORATED 











76 West Monroe Street - Chicago 
Ae ce es te 
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and expenses of United States railroads for the latest month (February) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


, NHIS entire publication is devoted to a presentation of the reports of earnings 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

E to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
/ revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent We conclude by giving 
the miles operated on which the earnings are based. 


. The cents we have necessarily been obliged to discard altogether, and 
- Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 

Company Returns . ; 
. at the end to show also the figures issued by the companies them- 

Also Given. ta 

selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
80 as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘Chronicle’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


9? 


As in the case of our numerous other Supplements or ‘‘Sections, 
all of which are expensive publications, the ‘Railway Earniags 
Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 








WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 


90 Ping Strrerr 136-138-140 Front Steer 
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RAILWAY EARNINGS 








GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


ame— 
Akron Canton & Youngstown 
abama & Vicksburg 
Alabama Great Southern. See Southern-11 


Atchison Topeka & Santa Fe 
tlanta & West Point 
Atlanta Birmingham & Atlantic 
Atlantic & St. Law. See Can. Nat. Sys. 5 
Atlantic City 


Atlantic Steamship Lines. See So. Pac._12 
ONE Ee TEED « « & dewnteseenensinan 4 
Baltimore & Ohio Chicago Terminal_._. 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook 
Beau.Sour L.&W. SeeN.Orl.Tex.&Mex. 9 
Bellefonte Central _____--- Wikwaeiuces 15 
Belt Railway of Chicago 
- essemer & Lake Erie 
Bingham & Garfield 
Eee E 
Brooklyn Eastern Distric t Terminal_... 5 
Buffalo & Susquehanna_-_-_.-.-.------- ‘ 
Buffalo Rochester & Pittsburgh- ------- f 
anadian National System. __...--.-- 5 
anadian National Railways 
4 ee 15 
Canadian Pacific Lines in Maine...._-- ! 
Central New England f 
EE ee ee f 
Central RR. of New Jersey_-...-.------ } 
Central Vermont - 
harleston & West Carolina__......--- f 
Chesapeake & Ohio Lines__..-...----- 5 
Chicago & Alton 
Chicago & Eastern Illinois.....--.---- f 
Chicago & Erie. See Erie 
Chicago & North Western _ ----- aon f 
Chicago Burlington & Quincy --_-_------ { 
Shicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System - 
Chicago Great Western__-_.....------- 
Chicago Indianapolis & Louisville - - --- f 
hieago Junct. Incl. in Chic. Riv. & Ind. 
Shicago Milwaukee & St. Paul 
hicago Peoria & St. Louis RR 
hiecago River & Indiana 
Chicago Rock Island & Gulf 
Chicago Rock Island & Pacific 
Chicago St. Paul Minn. & Omaha- ----- 
Chic.Ter.Hau.&Sou. Incl.inC M&St.P. 
incinnati Indianapolis & Western 
ine. Leb. & Nor. Now incl. in Penn__.10 
inc. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central_10 
Jleveland Cincinnati Chicago & St. 
Louis. See N. Y. Central 
Clinchfield 
Coal & Coke. Jnel. in Baltimore & Ohio 4 
Colorado & Southern } 
Columbus & Greenville 
Cumberland Val. & Martinsburg. 
included in Pennsylvania 
Delaware & Hudson 
Delaware Lackawanna & Western 
Denver & Rio Grande Western 
Denver & Salt Lake 
Detroit & Mackinac - - .....--.---. — 
Detroit & Toledo Shore Line 
Det. Gr.H.& Mil. See Can. Nat.Sys__ 5 
Detroit Terminal 
Detroit Toledo & Ironton 
Duluth & Iron Range 
Duluth Missabe & Northern 
Duluth South Shore & Atlantic 





Knawha & Michigan. 








Name— 
Duluth Winnipeg & Pacific 
East St. Louis Connecting 
El Paso&Southw. Now incl. in Sou.Pae.12 
Elgin Joilet & Eastern 
RE Oe ee ee a ea ee 7 
Evansville Indianapolis & Terre Haute_ 7 
Florida East Coast 7 
Fonda Johnstown & Gloversville_-_-__--- 15 
Fort Smith & Western _-..........--- 7 
Fort Worth & Den. City. See Col.&Sou. 6 
Ft. Worth & Rio Gr. See St. L.-S. F.___11 
Galv. Harrisb. & San Ant. See Southern 

ESN SS Sree en aaa enn 12 
Galveston Wharf ‘ 
a hice Baca an 6 ec ea care eke 7 
Georgia & Florida 
Georgia Southern & Fla. See Southern. _12 
Grand Rapids & Ind. Now incl. in Penn.10 
Grand Trk. System. See Can. Nat. Sys. 5 
Grand Trunk Western 


| Great Northern 


Gulf & Ship Island 


Gulf Colo. & Santa Fe. See Atchison eat: 


| Gulf Mobile & Northern 


Hocking Valley 

Houston & Texas Cent. See Sou. Pac._.12 

Houston East & West Tex. See So. Pae.12 

Illinois Central System 

Illinois Central 

Indiana Harbor Belt. See N.Y. Central. 10 

International & Great Northern 

Now included in 
New York Central 

Kansas City Mexico & Orient RR 

Kan. City Mex. & Orient Ry. Co. of Tex. 8 

Kansas City Southern 

Kansas Oklahoma & Gulf 

Lake Erie & Western. Now included in 
New York Chicago & St. Louis--- - -- 9 

Lake Superior & Ishpeming 

Lake Terminal ; 

Lehigh & Hudson River a 8 

Lehigh & New England 

Lehigh Valley 

Long Island. See Pennsylvania- -- - - 

Los Angeles & Salt Lake 

Louisiana & Arkansas....--...-------- 8 

Louisiana Railway & Navigation Co... S 

Louisiana Ry. & Nav. Co. of Texas_ 8 

Louisiana Western. See Southern Pac._12 

Louisville & Nashville 

Louisville Henderson & St. Louis. se ap hag 9 

rT CE.  cancdsindudeasabenen 9 

Michigan Central. See N. Y. Central___10 

ee Valley - 


Sitsapelia St. Pp. "& Ss. Ss M. Ry. Co._15 

Mississippi Central - . .....--..---- chan’ oe 

Missouri & North Arkansas_-_--....--- 9 

Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern 9 and 14 

Missouri-Kansas-Texas Ry. of Texas... 9 

I DO. ot cdaneenbosadanes 9 

OSS eae - 

Monongahela. See Pennsylvania 

Monongahela Connecting 

Montour 

Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific 

Nashville Chattanooga & St. Louis._.... 9 

SES MONO . cncccescenses ccccs 9 

Newburgh & South Shore---.--.-.----- 9 

New Jersey & New York. See Erie 

New Orleans & North East. See South_12 


8 and 14 





Name— Page. 
New Orleans Great Northern. ......-.. 9 
New Orleans Texas & Mexico__..9 and 14 
New York Central 
New York Chicago & St. Louis 
New York Connecting 
New York New Haven & Hart.._10 and 14 
New York Ontario & Western _10 and 14 
New York Philadelphia & Norfolk. 

Now included in Pennsylvania 
New York Sysquehanna & Western.--_10 
Norfolk & Western 
Norfolk Southern 
Northern Albabma. See Southern 
Northern Pacific 
Northwestern Pacifio 
Oregon Short Line. See Union Pacific. 13 
Oregon-Wash. RR. & Nav. See Un. Pas.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railraod and Co._..10 and 14 
Peoria & Pekin Union 
Pere Marquette , 

IN uit 74 Ss Cnn eacanaeniawieds 11 
Pittsburgh & “a E. See N. Y. Central__10 
Pitts. C. C. & St. L. Now incl. in Penn.10 
Pittsburgh Shawmut & Northern 
Pittsburgh & Shawmut 

Pittsburgh & West Virginia 

i) DE .. .. ts ceeadntimaeahe ade 
Quincey Omaha & Kansas City : 
Reading Co. Suc. to Phila. & Read___-_11 
Richmond Fredericksburg & Potomac_-_11 
Rutland 

St. Joseph & Grand Isl. 

St. Louis-San Francisco 

St. L. Brownsv.& Mex. SeeN.O.T.& M. 9 
St. Louis Merchants Bridge & Terminal. 

See Terminal Association of St. Louis_12 
§.L.-San Fran.&Tex. SeeSt.L.-San Fran 11 
St. Louis Southwestern 
St. LouisS. W.Ry.ofTex.SeeSt.L.&S.W.11 
St. Louis Transfer 
San Antonio & Aransas Pass. --.._---- 11 
San Antonio Uvalde & Gulf 
Seaboard Air Line 
Bouthern HABWAT «<< osccccs-ccocsaukl 
Southern Pacific 
South. Ry. in Miss. See Col & Greenv. 6 
Spokane International 
Spokane Portland & Seattle 
Staten Island Rapid Transit 
Tennessee Central 
Terminal Railroad Assn. of St. Louis__12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pae 
Texas & Pacific 
Tol.& Ohio Cent. Now incl.in N.Y .Cent.10 
Toledo Peoria & Western. See Penn__-..10 
Toledo St. L. & West. Incl. inN. Y.C. 

is Peo ocaeadaeenaeane 9 
Trinity & Brazos Val. See Col. & South. -6 
Ulster & Delaware 
Union RR. (of Pennsylvania)--~------- 13 
PIDs 6s ceacckstncncas 13 and 14 


Vicksburg Shreveport & Pacific 

Virginian 

Wabash 

West Jersey & Seashore. See Penn 
Western Maryland 13 and 15 
Western Pacific 

Western Railway of Alabama 

Wheeling & Lake Erie 

Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Central 

Yazoo & Miss. Val. See Illinois Cent _. 8 







































_ RAILWAY EARNINGS 








Leek. «| 


REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR FEBRUARY AND FOR THE TWO MONTHS ENDING WITH FEBRUARY. 


we Siew 


Pe, bead 


In the following we furnish detailed figures of earnings and expenses for February 1925, as compared with 
February 1924, and also for the two months ending with February in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum, Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter 


























































































































































Akron Canton & Youngstown |! Ann Arbor Baltimore & Ohio 
—Month of February— —Jan. 1 to Feb. 28— |__ Month of February— —Jan. 1 to Feb. 25 — Includes Coal & Coke 
EARNINGS. 1925. 1924. 1925. 1924. } 1925. 1924. 1925. 1924. —Month of February — —dJan. 1 to Feb. ao— 
$ % z by g $ $ 1925. 1924. 1925. 9 
Freight revenue..___. 211,935 230,005 421,922 427.067| 412.007 395.355 806.658 737,225 |14,146,864 15,244,932 28,705.11 9: 
Passenger revenue___| _ 483 743 ‘990 __—*1,528]| 26.597 —s 39.054 —s 60.128 _—=77,656'| 1.923.942 21 10.465 4.182.385 4,522,433 
Tot.. incl.other rev. 224,011 240,119 450 863 446,.536|| 452,867 448 632 $96,122 $44,772 |17,109,.559 18,497,990 35,187,532 36,947,728 
Brpenses—Maint.way 32,826 25,112 67 095 49,239) 25.317 42,997 51.404 80,781 | 2.150.630 2,500,322 4,301,457 5,000,614 
taint of equipm't_ 24,059 22,897 49,294 44 ,452|| 86.455 83,361 179,891 168,011\| 4,345,503 4,250,758 8,774,777 8,932,368 
Traffic expenses___ 11,004 8.999 22,072 16,627)| 9,661 9,356 19,328 18,097|| 362,941 349,789 722,447 699 840 
Transportation exp- 66,950 — 69,052 133,936 _ 131,998 191,935 210,208 401,470 422,174) 6,683,303 7,595,875 13,979,933 15,276,721 
Tot.exp.,incl.oth. 145,590 135,725 293 883 260,979) 328,162 358,733 682,801 716,453 |14,180,127 15,332,064 29,113,161 31,211,340 
railroad___. 78,421 104,394 156,980 185,557}/ 124,705 89,899 213,321 128,319 | 2,929,432 3,165,926 6,074,371 5,736,388 
ae eae... 13.333 14.300 25.719 eel 22000 21.300 ~~ 44.000 412'600 | ~'842'574 ° 858.784 1.685.920 1:717.743 
Uneollectibie revenue. 26 = 328 Sar - Ss ||US 21 a = 76 eee 85 iol 86 1,995 = 5,22 4 p% 4,1 89 = 23 887 
Net after taxes, &c 65,062 89,766 131,225 _ 156,523|| 102,684 68,523 169.236 = 85.633 | 2,084,863 2,301,918 4,384,262 3,994,758 
Net after rents.__._. 34,450 68,411 66, 44 108,20) 74,772 31,701 113,632 15,076 | 1,800,482 2,021,100 3,808,559 3, 495,561 
Aver. miles of r'd oper. 171 170 71 170), 293 293 293 293 | 5,292 5,303 5,292 5,: 
Alabama & eikbona | Atlanta & West Point B & O Chicago Terminal 
——— of February— —dJan. 1 to Feb. 28—\'- " ‘ . 1 to Feb. 28— j|—Month of February— —Jan. 1 to Feb. 28— 
EARNINGS. 925. 1924. 1925. 1924. || 1925. 1924. 1925. 1924. || 1925. 1924. 1925. 924. 
$ 3 & b % BS $s | b $ 3 
Freight revenue_____- 192,987 206,059 392,726 400 ,826 || 137 ,569 140,295 277,916 Sek eel ||  sewese javene aeenen!t eee 
Passenger revenue... - 50,354 57,779 113,742 — 124.836|| 68.344 77,031 145.701 _ 155,290) aamee , _ eusese sue 
Tot.,incl.otherrev.| 261.968 282.834 547,470  564,141|| 237.529 250.580 487.463 498.350| 256.873 286.126 554.681 567,41 
Bxpenses—Maint.way 32,565 50,020 64,813 114,676) 28,853 30,941 60.696 65,268 29,218 31,295 50,146 62,60* 
Maine of equipm't_ 51,950 48,185 102,576 101.592 | 40 232 43 525 86,439 92,495 50,365 49 645 86,180 102, a 
Traffic expenses... _ 10,230 9,454 19,590 19,027 || 9,811 8,766 19,590 15,741 | 1,909 2,254 3,640 3,875 
Transportationexp.| _—*94.,267 —yiy ae __196,457 __ 207,544|| 93,709 82,824 198,973 174,536 | 163,299 186,442 349,716 _ 375, 326 
Tot.exp.,incl.oth. 204,515 217,952 «415,929 —_474,658'| 188.379 —*182,004 _—-397,192 379.764 | 258.609 283.800 521,133 573: 968 
oe from railroad... 57.453 er 137,541 89,483 49,150 68 576 90,271 PE 14H —1,736 2,326 33,548 552 
6 i BBE aaa 25,769 23,848 53,086 41,779} 11,809 9,509 26,976 24,785}) 40,273 40,478 80,546 “80. 956 
Uncollectibie revenue. | _ ee ee 55 _392)) 1938 8 8T CCB} 174 | aaa 6 ail 
Net after taxes, &c. 31,675 | 40,825 — "78,400 «47,312 37,148 58,980 63,058 93,890}} —42,183 _—38.152 _—47,201 — —87, 508 
Net after rents_____- 38,386 45,538 87,377 56,267 || 27.339 46,161 42,497 70.353} 49,509 12,995 125,780 17.008 
Aver. miles of r'd oper. 14] 141 141 141)) 93 3 3 3) 80 80 80 80 
Atchison Top & Santa Fe System Atieate Siruiantaine & Atlantic!| Bangor & Aroostook 
Atchison Topeka & Santa Fe | —Month of February— —Jan. 1 to Feb. 28—\|—Month of February— —Jan. 1 to Feb 
EARNINGS. —Month of February— —Jan. 1 to Feb. 2 || 1925. 1924. 1925. 1924 | 1925. 1924. 1925. 1924. 
1925. 1924. 1925. 1924. $ $ $ $ $ $ $ $ 
Freight revenue_ --_--- 9,806,081 9,200,171 20,176,021 18,374,393 382,664 330,810 759,943 633 392) | 643 323 626,822 1,163,515 1,165,482 
Passenger revenue.__| 3,098,141 3,737,241 6,596,582 7,699,586) 31.429 — 37,667 == 75,861 —s 83,716), 60,149 64,369 «126,946 «137,982 
Tot., incl. other rev. ! 14,037,642 14,386,032 29,190,404 28,912,397) 448,055 397,271 901,395 772,183}; 728,835 706,808 1,342,408 1,344,73 
Bxpenses—Maint.way| 1.625.436 1,656,344 3,046,283 3,325,948) 80,672 67 428 161,882 139,397}, 107,499 101,810 223,157 218,396 
aint. of equipm’t_| 3,178,578 3,765,308 6,608,960 8,112,713 102,107 80,869 197,951 166,951 119,995 139,380 236,995 288,775 
Traffic expenses___ 306 389 306,690 673,485 616,081 22.723 21,896 46,021 44,753) 4,230 3,381 8.489 7,01 
Transportation exp. | 4,661,533 4,804,280 9,908,273 10,059,351 181,882 169,749 367,777 _—-341,526)| 203,573 «199,195 = 403,755 397,84 
Tot.exp.,incl.oth. | 10,132,972 10,829,426 21,005,659 22,515,557)! 404,510 355,215 807.317 723,573!| 458,184 462,832 918,611 953 136 
Net from railroad____| 3.904.670 3,556,606 8,184,745 6,396,840) 43.545 42,056 94,078 48,610}, 270,651 243 .976 423,797 391,602 
NE ictal 1,221,925 1,055,320 2,546,082 2,194,684) 13,816 12,656 27 ,632 25,214 63,401 49,714 116,085 92,514 
Uncollectible revenue. 1,060 3.289 = 2,415 ~ 10,416) 1048 166 #1095 401 122 _ = 157 
Net after taxes, &c.| 2,681,685 2,497,997 5,636,248 4,191 440) 28,681 29 234 65,351 22,995}; 207,226 194,140 307,670 298 ,93C 
Net after rents_._-__- 2,696,883 2,703,421 5,582,162 4,528,886|| —7,289 16,642 —2,064 —4,640|| 233,953 225,906 373,166 366,097 
Aver. miles of r'd oper. 9,186 8,997 9,182 8,997 639 639 639 639 616 616 616 61€ 
Gulf Colorado & Santa Fe Atlantic City Belt Railway of Chicago 
—Month of February— —Jan. 1 to Feb. 28— —Month of Peruery —- —Jan. 1 to Feb. 28—,\—Month of February Jan. 1 to Feb. 28— 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925 1924. 
ee $ $ $ $ $ $ $ . 
Freight revenue_ ----_- 1,937,251 1,685,671 4, 001, 880 3,304,525) 118,679 99 653 233.196 tt ©§ eetties  “waipes ~ sasckse-  Saeeel 
Passenger revenue_ 234,718  —-291,330 ee 542.894 _ 640,014) 117,087 112,352 234,998 231,280 _ wesees se , eis 
Tot., incl. otherrev.| 2,312,396 2,111,186 4.825.612 4,194,783)" 247,111 227,607 493.815 454,195 528,001 566.427 1.135.483 1.123.86F 
Expenses—Maint.way 461,044 466,352 844,745 856,884 | 95,629 100,751 219,212 203,188 31,842 34,647 62,065 68,38 
aint. of equipm't. 488.446 546,001 1,025,113 1,109,887 30,801 34,310 97.572 66,742 49,298 69,245 120,978 148,82 
Traffic expenses___ 45,224 44,800 97 606 92,787 4.821 4.555 381 10,106 | 3.713 2.210 6.778 4.7% 
Transportationexp.| 723,238 707,947 1,466,167 1,393,164 172,058 173,019 354.470 351,839); 285,214 300 224 584,404 590,35¢ 
Tot.exp.,incl.oth.| 1,776,703 1,824,753 3,564,827 3,576,036, 306,121 316,822 687,104 640.125) 379,529 418,317 793,609 837 ,18G 
uot from railroad _ 535,693 286.433 1,260,785 618,747|, —59.010  —89.215 —193.289 —185,930!~ 148.472 148,110 341,874 286 68. 
a lai cle ids dai nai 81,479 83,993 169,138 167.986) 22,696 19,949 45,392 39,898 38,465 42,700 78,252 78,27 
Uncollectibie revenue. ee 901 — 1.367 2,723) canada 6 aie 17 | ue bones wa se 
Net after taxes, &c_ 53,724 201,539 1,090,280 448.038)! —81,706 —109.170 —238.681 —225,845 i10, 007 105,410 263,622 208 4 
Net after rents_-__-_-_- 28,930 107,197 831,128 262,749|| —100,978 —148,500 —288,147 —288,.720 128,649 ome 258 566 268 , 966 
Aver. miles of r'd oper. 1,908 1,908 1,908 1,908 169 170 169 170 | 32 32 32 : 
Panhandle & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
—Month of February— — a 3 to Feb 9 . -Month of February — —Jan. 1 to Feb. 28—\|\—Month of February— —dJan. 1 to Feb. 28-4 
EARNINGS. 2 1924. 19 192 1925 1924. 1086. lf tt. } 1925. a we a 1924 
¥ $ $ 
Freight revenue______ | 691,276 612,028 1,477,089 1,238,063 | 5 460.7 711 5,483,680 10, od, 495 10, 263, 081 781,969 720,322 1,591,966 1,470.47 
Passenger revenue...| 88,962 111,463 = 206,855 —- 250,659 2326. 080 2,163,781 4,378,293 4,200,480 | 18.303 25.483 38,107 —s_—- 49, 8 
Tot.,incl.otherrev.| 824,040 767,037 1.776.321 1,573,701)/ 8.393, 57 3 8,210,779 15,866,475 15,577.671\| 820,681 765,901 1,671,806 1,561,6€ 
Bxpensce—Maint. mt | 105,259 122,460 174,213 180,046,| 856.274 | 775,026 1,782,309 1,570,705 52,425 57,707 109,507 130,93 
int. of equipm’t. 169,125 202, 420 355,857 415,674), 1,215,098 1,438.298 2.582.826 2,518,309 | 343.630 481.349 701,22 957 95- 
Traffic expenses 8,444 7,429 17,605 15,339}, 150,810 | 123,740 — 289.644 59,297 15.994 16,454 30,788 9,88 
Transportation exp. | __218:748 _ 218°651 __ 473,981 __ 436,507)| 2,650,674 2,601,324 5,316,658 5, 116:980)| __ 267,878 295,750 557.218 | 612. 13% 
Tot.exp.,incl.oth.| 518,320 568,617 1,056,745 1,084,670 | 5.106.877 5.137.756 10,422,941 10,186,763 | 705.749 869.234 1,451,480 "1,771,22” 
Net Seem railread_... | a 720 198 ,420 719,576 489,031}! 3,286,696 3,073,023 5, 443 534 5,390,908 114,932 —103,333 220,326 —209.56: 
, Le Se age 71 25,358 98,084 51,573 500,000 450,000 900 .000 800 ,000 30,000 2,500 60,000 85,00 
Unoollectibie revenue. | 1 a 2 a 1,239 1,619  —- 2,140 4,559) 1 56 41 = =— «6 & 
Net after taxes, &c_ | 234,081 173,057 621,188 437,321)! 2.785.457 2.621.404 4.541.394 4,586,349} —- 84.931 _—145.889 __ 160,285 —294.62 
Met after rents____-__ 188,707 141,235 517,718 370,701|| 2,580,735 2,500,737 4,165,238 4,351,960) 156,183 —54,173 314,299 —110,99. 
Aver. miles of r'd oper. | 858 858 858 858) | 4,868 4,866 4,868 4,867 228 228 228 22. 
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“4 t! || 
| Bingham?& Garfield || Canadian National System ! Chesapeake & Ohio Lines 
|—Month of February— —Jan. 1 to Feb. 28—| Atlantic & St Lawrence RR \| —Month of February— —Jan. 1 to Feb. 28— 
EARNINGS- | 1925. 1924. 1925. 1924. ‘mec of February— —Jan. 1 to Feb, 28—| ee ae tes 1925. 1934. 
5. 92 1925. 1924. ~” 
Freight revenue______| 48,683 35,681 96,925 70,636) 154,498 171,980 363,552 361,694 | “312,652 7,455,814 15, 533,950 14,301,789 
Passenger pga 119 ; Ol) Pras {| 24,517 30,619 56,030 64,743}|__706,885 773.213 1.515.544 1,632,008 
Tot., incl. other rev 49,861 36, S51 99,154 73,336;| 193,906 217,801 449,119 457,739}| 8,557,518 8,575,296 17, 790,069 16,664,622 
E Maint.way | 7,898 3,671 15,180 9,719; 34,572 30,393 64,498 61.689) 1,355,239 263,714 698,745 2, 294864 
aint. of equipm’t- 8,082 6.556 7% 20,108 17:006'| 33/348 48,032 72,627 100:651)| 2.192.614 2, 54, 344 4'582;708 4,192,686 
Traffic expenses__- 1,484 2,147 *™ 3,684 3,747 4,954 6,592 10,637 12:719]| . 107,126 91,772 — 213,497 _ 186,064 
Transportation exp_ 12,341 11,026 26,609 21.176 130,966 155,109 259,562 321 .767}|_2:680.448 2,865. 159 5,642,656 5,726, 766 
Tot.exp.,incl.oth. | 35,362 —-28.011 _75,674 ___ 60,395 213,815 251,127 427,089 525,502 6, 559,504 _ 6,499,923 13,630,355 12,858,253 
Het from railroad___- 14,499 8,840 23,480 12,941;| —19,909 —33,326 22,030  —67,763)| 1,998,014 “2,075,373 4,159,714 3,800,3 
ics ic eat ae iia 10,869 10,494 20,972 20,474 | 14,631 15,150 29 262 30,300) | 434,652 379,391 873,453 758,298 
Uncollactibie revenue_ ; 4 ane. _ 4! is babe ic: 3,000 1.923 6,000 3,188 
Net after taxes, &c_ 3.630 —1,658 2.508 __—7,537 |_ —34.540 —48.476 — —7,232 25.063 1,560,362 1,694,059 3, $200, 261 3,044,883 
Net after rents______| 17,307 14,639 28,935 25,036 | —112,633 —126,836 —152,034 —248,611)| 1,706, 75 1,809,185 3,552,844 3,299,506 
Aver. miles of r'd oper. 33 34 32 34 166 166 166 166!) 21598 2,596 2,598 2/596 
Boston & Maine \Chicago Detroit & Canada Gr Trunk Jct Chicago & Alton 
ae Month a of February— —Jan. 1 to Feb. Ti a ae February— —Jan. 1 to Feb. 28—!|—Month of February— —Jan. 1 to Feb. 28— 
EARNINGS. | a 1924. 925. 1924 19 1924. 1925. 1924. || 1925. 1924. 1925. 1924 
° $ S ae 3 3 |. = $ $ 
Freight revenue______ | 3,926,683 3,822,586 7,707,143 7,567,693 249,487 193,886 473,682 413,036)| 1,532,940 1,602,001 3,468,444 3,477,874 
nger revenue_ 1,633,698 1,783,900 3,341,472 3,558,479) 5.833 10,001 9,737 18,881|)| 444,812 500, 505 972,205 1,027,537 
Tot., incl. other rev. |~6 207 732 ~ 6,301,900 12,492,224 12,617,574 295,830 241,467 562,095 500,420!) 2,189,158 2,309,523 4,879, 482 5,031,961 
Expenses— Maint. way $21,225 748,410 1,714,545 1,611,414 13,770 13,376 26,096 24,652 201,896 211, 6: 39 453,546 435,937 
aint. of equipm't_| 1,308,831 1,268,380 2,656,354 2,768,040 12,438 13,562 24,994 24'010)| 548.840 668.851 1,166, 937 1,339,699 
Traffic expenses__- 54,383 51,624 113,391 107,089 3'658 5,679 7,508 10,991 || 62,546 61,390 130,830 121,750 
Transportation exp- 2S 2,959,733 _5, 545,240 _6,061 035 _ ia 666 90,220 164,225 179,691})_ _872,674 943,427 1,964,091 2,040,024 
Tot.exp.,incl.oth. |~ 5,101,933 _ 5,270,642 10,555,691 11,050,390 | 112,218 126,096 — 229,767 _ 245,.996|| 1,742,905 1,958,604 3,831,618 _4,060.369 
‘ot sree railroad. ___ 108-753 1,031,258 1,936,533 1,567,184 | 183,612 115,371 332,328 254,424|| 446,253 350, 919 Ke 047, 864 ~ 971,592 
iu nee main em 259,049 239,097 518,098 478,193 14,000 8,251 28,000 16.503}| 98,915 93,900 197,830 177,700 
Uncollectibie revenue_ 196 23 ss, 321 cee i [ee | 6}| 556 ___ 266 _—_—«1,095 1,217 
Net after taxes, &c_)” 846.554 792,138 1.412.114 1,088,699| 169.612 107,114 304,317 —_—a237,, 5)\— 346,782 256,753 848,939 792,675 
Net after rents___-__- 628,514 555,971 977 869 647 ,999 | 139,067 80,265 244,223 188,6 80)| 206,966 154,880 569,139 583,293 
Aver. miles of r'd oper. 2 a7 2,288 2,271 2,288 59 59 59 591] 1,055 1,050 1,055 ,050 
Brooklyn Eastern District Term’]| Detroit Grand Haven & Milwaukee | Chicago & Eastern Illinois 
—Month of February— —Jan. 1 to Feb. 28— — cry of February— —a * to Feb. 28—||—Month of a a —dJan. q to Feb. 28— 
EARNINGS 1925. 1924. 1925. 1 924. 192: 1924. 192 — | 1925. F 1925 1924. 
$ $ g ‘ $ : ‘ 
Freight revenue -_-__- 112,010 112,592 212,327 218,425 321,093 425,531 721, 731 864,096! 1,415,258 1,849,202 3,301,545 3,819,077 
Passenger revenue___ 23,179 40,383 —«65.370 79,385) 321,852 381,484 739,150 811,369 
Tot., incl. other rev. 118.529 121.684 227.235 234.550 392,454 509,313 876,403 1,031,756|| 1,887,772 2 400, 183 4,369,510 4,971,815 
Expenses— Maint.way 4.784 12.141 11,521 22 766 33,088 10,433 67 070 84,698) | 138,980 256,146 361,679 530 "570 
aint. of equipm't_ 19,584 10.356 30,251 19,814 16,869 54,998 97 ,288 101 ,206)| 626,312 697.577 1,359,858 1,397'101 
Traffic expenses_ 65 67 140 669 | 9,749 12,932 20,381 25,485)| 59,920 51,806 116,219 98,233 
Transportation exp. 40,935 41.854 83,220 84,251} 229,216 ___ 259,995 __486,649 __526,263)) 816,209 — 982, 185 _1,793, O12 2,052.1 36 
Tot.exp.,incl.oth.|~ 70.365 69.794 135.076 138,378 335,698 382,170 704,096 767 593) | 1,722,025 | 2,073,667 — 3,807 058. 4,246, 224 
pet 1 railroad___- 48,164 51.890 92.159 96,172 | 96,756 127,143 172,307 264,163) 165,747 326,516 § 561,! 725,591 
<I 6,954 6,402 13,943 2.804,} 4,950 3,525 9,900 8,100)! 100,000 100,000 210, 660 210,000 
Uncolle ctible revenue_ = 567 3 639 947} 562 _—¥862 1,5 1,940 
Net after taxes, &c_ 41.210 15.488 78,216 83,368 51,239 123.615 161,768 255,116) | 65,185 _ 225,654 350,017 __ 513,651 
Net after rents______ 42,410 15,488 79,416 83,648 ~44 833 37,412 30,537 91,591) | 2,891 184,206 260,405 450,131 
Aver. miles of r'd oper. 9 9 9 9)| 189 189 189 189 945 945 945 945 
Buffalo & Susquehanna RR Corp) Central New England Chicago & North Western 
-Month of Fetruery Jan. 1 to Feb. 28—|\__ygonth of February— —Jan. 1 to Feb. 28— —Month of February— —Jan. 1 to Feb. 28— 
EARNINGS 1925. 1924. 1925. | 1925 1924 1925 1924 1925. as a 1924. 
g 3 | a ; 925. 924. | a 
Freight revenue. __- 160,927 197,199 347 ,926 407,147), 648 498 635 me 1. ‘i 338 1, ain. 698|| 7,185,487 8,508,679 15,087,371 16,088,732 
Passenger revenue. - 5.441 5.453 10.943 11,070)| "10/316 _-'12,592 "21.872 __" 26,579||_1-956.870 _2,300,203 4.229.279 4,915,269 
Tot., incl. other rev.|~ 169,186 206.266 364,828 424,909 — TUM Swi 991 ro 266,392 12,005,444 21,761,425 23,521,736 
Expenses-—Maint way 30,631 °33°971  62°845  67.657|| 071872 658.847 1,273,816 1, TIT. 990)" ‘102090 1;1681351 2.168.677 2,322/176 
aint. of equipm't 65,741 84,572 135,245 171 (598) 90'874 118.640 212 ‘454 237 | 343\\ 2,647 ,644 2'440.145 5,296,628 4,916,986 
Traffic expenses___ 1,830 1,888 3,722 3.8651) { SL 3 4.727 “10. 500 9'670)| 163,496 158,630 323,204 305,485 
Transportation exp- 53,402 65.527 112,042 _ 134,949] o91'F99 ~=—-23'229 3S -434'279 ~~. 4696.45 || 4,568,532 5,475,630 9,705,860 11,134,231 
Tot.exp.,incl.oth.}~ 161.516 195,006 333,725 — 396,336|| 375 77§ 463.881 ~ 836.593 ~ 929,980||_8:373.915 9,662,499 18,278,041 19,535,408 
Net from railroad _-__ 7,670 11,260 31,103 28,573||"ano nog * “OAG Py a O1|| 1.392.477 2,342,945 3,483,384 3,986,328 
IN eile cama Cr.1.400 $'600 8/500 19,100), “osenn ‘Se'700 Bi'GOD | BL’ 100)) | '800:000 ~'750/000 1:600:000 1500,000 
Uncollectibie revenue_ cae . ae — ’ mie 5 58 12 106} | 1,444 11,240 4,809 22 ,690 
Net after taxes, &c_ 9.070 _—- 2.656 —_—«22..303 9.469||—376 506 ~~ 169.208 ~ 386.211 ~ 336,495|___ 591,033 1,581,705 1, 878.5 575 2,463,638 
Net after rents___._- 39, 07 6 42,164 85,512 85.6 : 3 PTE . oa ana 4Aa at 341,090 1,298,354 1,323,639 1,905,221 
Aver. miles of r'd oper. 25 te ni pay ND 8 oee aoe AE BOg|| | 8toz "8462" 8.402” 8.462 
Buffalo Rochester & Pittsburgh Central Railroad of New Jersey, Chicago Burlington & Quincy 
—Month of February— —dJan. 1 to Feb. 28 -Month o _ 1 to Feb. 28— |\—Month of February— —Jan. 1 to Feb. 28— 
EARNINGS. 1925. 1924. 1925. 1924. | 1925 1924. 1925 1924. | 925. os 1925. 1924. 
. 3 } < oe $ : 
Freight revenue --__-_- 1,035,818 1,322,755 2,113,930 2,568,743!) 2 9 Pre 20 6.628.882 668.281 8.521.787 10,069,124 18,695,301 19,699,907 
Passenger revenue... 122387 136560 258,499 280551 3.280.542 tr rt 1'403/280 oe oak’ rst 1,831,322 2,045,656 3,917,747 4,254,864 
Tot., incl. other rev. | 1,221,811 1,517,139 2,498,196 2,956,043|| g-907 210 “4.151.766 8.663.913 8.503,854}|11,430,376 13,232,456 24,830,412 26,259,122 
Expenses—Maint.way 111,334 172°787 241,1 12 348 696) ‘ rtf tea aa 145 5.087 184 eed si 933, 768 1,054,447 2,100,346 2,105,070 
Maint. ofequipm't. 355.086 564/308 729/194 1,073.85]! 939'804 1,153'524 1,966:653 2'655.918)| 3,193,356 3,126,800 6,572,272 6,442,969 
Traffic expenses. 25 209 23.157 51,490 48,2 36} : 27 81] : 26755 -ie 76.768 se 73296 236, 11 1 226,855 467 733 475,981 
Transportation exp- 490 ,327 608.927 1.012.222 1,207,683) 1 777 063 1 799.831 3,492.51 l 3.702.867 4.301 "376 5,091,906 9,612,150 10, 610,211 
Tot.exp.,incl.oth.| 1,022.582 1.417.223 2.118.798 2.767.408 3.987.884 3.646.985 6.732.077 “F712.726|| 9,071,820 | 9,904,509 19,607,901 20,562,368 
Net from railroad_ 199,229 49,916 379,398 188.635 F 556 ~~ BO4 TSI 1.931.236 75 98! 2,358,556 3,327,947 5,222,511 5,696,754 
Taxes 35.000 35,000 70,000 70,000 aay’ asi 338 1 7 + St 738,236 885,643 1,613,574 1,680,365 
Uncolle ctible re ve nue_ 228 12 366) m5 1.348 . "206 : 1.980 7.104} 7 2,196 _ 1,784 pas 5,655 = __ 8,674 
Net after taxes, &c- 164,229 64,688 309,386 118,269||——5>9 147 ~ 176.804 1.235.648 ~ —488|| 1.618.124 2,437,520 3,603,282 4,007,715 
Net after rents__. 184,954 107.941 372.110 252, SS2 yi E> Oa 021 246 51.669} 1,345,683 2,1! a6, 672 3,165,247 34, 498,263 
Aver. miles of r'd ope r. 590 591 590 : 591} 141 ‘abe 601 1,021 r+ 151 969 9,396 9,405 9,396 9,405 
|\Canadian Pacific Lines in Maine! Central Vermont Chicago Great Western 
|—Month of February— —dJan. 3 to Feb. 28 Month of February— —Jan. 1 to Feb. 28—'|—Month of February -Jan. 1 to Feb. » 
EARNINGS | 1925. 1924. 192 1924. 1925. 1924. 1925. 1924. «wi a ton 1925. 19 
$ $ = $ s $ $ ; > : - 
Freight revenue------ | 228% 616 2 61 S11 458.173 593 554} 162 844 501.000 880.778 ona. 200}| 1,402,971 1,485,980 2 903,419 2,807,734 
Passenger revenue--- 53876 30.923 62.061 71,031 106.365 100,735 210,965 207,235||__ 284,795 __ 329,034 __ 614.472 __694,271 
Tot., incl. otherrev.| ~~ 278.630 © 308.767 553 ,22: 630,138 zoe aT.777 95.124 13 045) 1,846,749 ~ 1,960,981 3,829,442 3,803,016 
Expenses—Maint.way 23,551 05.70 ‘48 975 50 072 voi 103 084'617 Doe Aas to oot 167.9 0) 162,525 335,010 347,606 
Maint. of equipm't- 53.972 64,236 97,343 114,991!) 415'973 118,848 2291474 227:441|| 396,569 389,591 842,020 802,373 
Traffic expenses. 1,720 1.700 9 682 9 452 13°428 11 862 “98 '447 94'217 66,865 "64.846 134,650 125,594 
Transportation exp- 119,028 139.839 236.546 276.142 319'149 238 °383 640 273 657.959 762,096 895,206 1,669,897 1,844,384 
Tot.exp.,incl.oth. 205 300 8.312 400.604 457.721 574,723 578.013 1.153.375 1.141.120,01.457,681 1,577,188 3,116,205 4,250,600 
Net from railroad_ ” 20) 70.455 52.621 172.4] 1 006 79 76 74! 50.925 (79.065 s 795 713 “ zi 552,416 
Taxes _. il O00 11.000 22 000 22 000 +: 3] 4h 4 ah ‘ar pie tt: RR 125 R3 O75 170,745 160,695 
Uncollectible revenue 112 42 "149 16 294 182 691 __- 429 
Ne t after taxes, &c- 62,300 59.455 130,621 150.417 6 60.077 3419 132.1971) 290,649 $00,536 541,801 391,292 
Net after rents_._..- 50.640 43.509 107.143 120.004 1) OF BT 20.105 3.944) 154,231 201 846 291,975 213,757 
Aver. miles of r'd oper. 9333 933 233 2°33 = + ' +1 > 74 s + 1.496 1,496 1,496 1,496 
Central of Georgia Charleston & Western Carolina Chicago Indianapolis * Louisville 
—Month of February— —Jan. 1 to Feb. 28 —Month of February— -Jan. 1 to Feb. 28— ~ Month of Febr Ag 025 - 1924. 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1 ¢ $ 
$ $ 4 x $ $s 3 ) No7 71 1,998 725 tet fs 418 
Freight revenue _----- 1,618,454 1,571,374 3,024,847 2,977,625 00,515 284,172 557,420 5 29 024 928,284 1, 3 1.3 420 598 51.759 
Passenger revenue--_-. 199 964 479 057 1,009,235 235, 978.025 23 780 30,502 52,895 "65 >, 5O7 154,568 14,151 — = > pam mT 
Tot., incl. other rev. 345,513 2,250,892 4,524,366 4.341.057|| 338.873 329.489 641.137 623,028|| 1,230,558 ~ 1,428,042 2,668,057 2.44 2 
Ex S.. inet geben sev. | 3 34 1543 328.319 767 852 598.234 59 030 64.031 108897 22,272 119,279 135 500 at a'abe 270, ’ +44 
aint. of equipm't_ $25,334 383 399 865, 197 782,185) 41.082 45.671 82,442 91,534 275, 960 252. ais 69910 eet 148 
Traffic expenses ___ | 64,356 71,522 131,335 141,883} 7.490 6,911 14,102 14,332} 26,061 530 "206 1 020620 1 075" 366 
Transportationexp.| 846,961 833.346 1,737,099 1.693.094!) 1331239 137'409 269.077 272,605) __479,600 __ on a +4 ae 
Tot.exp.,incl.oth. | 1,802,136 _1.715.761 _3.676.820 3.419,488)\"_ 239,883 260.894 487,007, 514,211) __ 962.745 1,031,983 Pl AI ae 
Net from railrosd....| 543.377 535.131 847.546 921.569) 98,990 “68.595 ~ 154.040 108,817), 207.200 596.009 foe 381 = «128°728 
eS 101,768 115,374 190,301 211,772 20.000 17,500 40.000 35,000) 35, as | «004 "138 1 . ‘137 
Uncollectibie revenue. 171 __Cr.2,639 482 __Cr.1,476/4 86 61 109 112}))_ aa 75S 
Net after taxes, &c_ 441.438 422.396 656,763 711,273) 78.904 51, 034 113,931 __ 73,705} 232, 779 333 089 __510, 087 ae 300 
Net after rents______ 400,278 429.597 619,674 ~ 726,894) “$9,406 43,905 91,727 57,535 smbl37, 021 sin. 297, 607 2 3 
Aver. miles of r'd oper. 1,920 1,920 1,920 « 1,920!) 342 342 342 342! te ad 




























































6 RAILWAY EARNINGS [Vor. 120. 










































































Chicago Milwaukee & St Paul | Clinchfield RR. Delaware Lackawanna & Western 
Incl Chicago Terre Haute & Southeastern) Formerly Carolina Clinchfield & Ohio ||—Month of February— —Jan. 1 to Feb. — 
EARNINGS. —Month of February— —Jan. 1 to Feb. 28— Month of February— —Jan. 1 to Feb. 28— 1925. 1924. 1925. 19 
1925. 1924. 1925. 1924. 1925. 1924. 1925 1924. : $ $ = * 
Freight revenue... __-. 8,932,943 9,843,621 18,856,405 18,856,303) 653,201 659,491 1,385,458 1,288,.305}] 4.933.279 4,996,626 9,905,509 10,084,776 ; 
Passenger revenue...| 1.465.895 1,758,233 3,171,748 _3,731,074| 31,181 «36,714 67.419 76,843] 1,010,383 _1,013,039 2,132,277 2,122,709 
Tot. incl. other rev.|11,565,960 12,932,916 24,519,533 25,327,749, 697.096 712,174 1,478,876 1,393,350|| 6,675,993 6,769,333 13,566,124 13,762,317 
Expenses—Maint.way| 11092181 1.323.121 2'234.238 2°553.971|, 59.930 ‘72.450 137.702 145.037|| 534.417 ‘5591007 1:146.409 1,147,706 I 
aint. of equipm't.| 2,888,044 2,990,280 5,952,178 6,168,941 182,424 76,916 386,271 355,278]} 1,581,688 1,597,429 3,226,584 3,226,740 
Traffic expenses__- 185,800 168,400 388,562 353,467 24,854 26,317 49,978 52,682|} 116,982 108,753 232,221 _— 236,620 
Transportation exp_| 4,879,259 5,492,129 10,527,964 11,152,803} 150.332 222 677 320,901 422,435|| 2,758,443 2,950,634 5, 667,603 _5, 989,967 
Tot.exp.,incl.oth. , 9,392,536 10,345,814 19,828,758 21,003,925|| 436.605 519.353 934,851 1,016,372|) 5,198,807 5.421.318 10,700,026 11,028,500 
Net from railroad_.._| 2,173,424 2,587,102 4,690,775 4,323.8 24| 260,49] 192,821 544,025 376.978|| 1,477,186 1,348,015 2,866,098 2,753,317 I 
SD ccccndind@aiae 750,000 750,000 1.500.000 1,500,000) 55,000 50,000 110,000 100,000}; 544,040 490,040 1,075,080 975,080 , 
Uncollectible revenue- 12,978 63.914 15,465 71,408) nie ] , @ 28) 1,269 _ 187 | 1498 2,666 7 
Net after taxes, &c.| 1.410.446 1,773,188 3,175,310 2, 752,416)\ 205 491 142.820 434,024 276.950} 931.877 857.788 1,789,520 1,756,071 
' Net after rents_-.--_- 1,833,745 1,373,022 2,409,815 2,000,535 297,213 213,589 601 507 397 8471) 981,676 950,315 1,820,994 1,864,481 ] 
Aver. miles of r'd oper. 11,204 10,986 11,204 10% ORK 309 3f9 309 309 992 992 992 993 d 
Chicago Peoria & St Louis Colorado & Southern System Denver & Rio Grande Western 
Month of February —Jan. 1 to Feb. 28 Colorado & Southern —Month of February— —Jan. 1 to Feb. 28— 
EARNINGS. 1925. — 1924. 1925. 1924 Month of February Jan. 1 to Feb. 28 1925. 1924. 1925 1924 
< $ $ $ 1925 1924 1925 1924 ~ $ $ cE 
Preight revenue---___- $1,017 84,238 179,477 168,700 760.621 $21,307 1,666,445 1,711,750) 1,793,492 1,737,177 3,912,814 3,748,416) ) 
Passenger revenue._. | 12.357 16 528 22,361 29,540 108.812 126.339 (237.207 (272.85 326.086 337.453 670.298 _ 705,804 
Tot., incl. other rev. ¥ 101,050 111.589 219.298 220,318 910, 526 1,922 372 2.053.701 2.136.734)| 2,280,405 2,273,536 4,929,542 4,825,291 
Expenses—Maint.way 15,294 14,334 30.019 26.98] 118,593 191.090 210.667 199,226|| 370,277 226,029 775,879 482,941 ] 
Maint. of equipm't_ 19,016 19,975 14, 500 39.842 236,493 271,808 477.145 559,900, ! 565.391 674,412 1.188.459 1,436,519 
Traffic expenses 1.705 1,953 3.798 3,890 12.302 15,528 24.197 25,684 || $6,751 16,476 96 030 98,726 
Transportation exp- 48,668 59,418 109/208 124,020 358.705 412,422 795,124 859,686} 792,658 824,088 1,789,156 1,842,611 
Tot.exp.,incl.oth.| 92,507 —:104,273 — 204.240 ——_211,803)/__ 777499 849 M58 1.602.111 1,743,784) 1.586.488 _1.879,025 4,081,141 4.053.891 
ret om railroad. ___ 8.545 7,316 15,058 © 8.515|| los.u2z? 144,014 151,590 392,950 393,917 394,511 848,401 741,400 , 
aikmnuiiecadekerara 3,500 3,500 7,000 7,000 63,639 62,626 127,279 125,252 168,000 167,775 336,000 335.550 | 
Uncollectibie revenue. 14 48 27i|__ es | 68 132 653 287  _—_—:1,220 700 1,531 
Net after taxes, &e_ 5.029 3,816 &.010 1.488|| 104,291 110,568 324,179 267,645)| 225,640 225,516 511,701 104.319 
Net after rents______ 23,591 19,562 44,465 42,616) 101,265 105,422 290,623 249,292) 259,018 275,787 565 800 183,377 
Aver. miles of r'd oper. 247 247 247 247}! 1,056 1,099 1.056 + 1,099 2,566 2,598 2,566 2.598 
Chicago River & Indiana | Fort Worth & Denver City Denver & Salt Lake 
Includes Chicago Junction Month of February Jan. 1 to Feb. 28— |—Month of February— —Jan. 1 to Feb. 28 
EARNINGS. -Month of February— Jan. 1 to Feb. 28- 1925. 1924. 1925 1924. ; 1925. 1924 1925. oe 
1925. 1924. 1925. 1924. || $ $ $ $ $ $ $ 
Freight revenue______ |} 718,186 626,473 1,525,718 1,296,874|| 252,826 192,390 545,646 334, 023 
Passenger revenue-__ ; 146,710 134,565 331 834 309.913) 22,689 18.319 46,249 47 662 
Tot., incl. other rev. | 544,001 628,532 1,157,478 1,249,535 914,979 806,681 1,962,218 1,688,831 | 295,992 242,156 632.896 116,725 
Expensee— Maint. way | 58,615 53,396 119,302 102,655 65,325 68,434 130,892 33,080 | 36,515 34,011 79,690 70,344 
int. of equipm't 69,660 69,659 159,112 127 ,382 179,179 163,089 372,521 329,214)] 95,526 99,462 199'994 199,981 
Traffic expenses. 699 1,035 1,587 1,871) 12.705 13,172 26,390 22,628 | 1,121 1,069 2,365 2,153 
Transportation exp_ 217,065 265,857 173.594 520,995} 278,629 267 508 614.538 §42,432|| 87.255 77.057 205.723 158,346 
Tot.exp.,incl.oth. 358,774 401,416 778,768 776,261! 575,525 547,811 1,225,187 1,104,471)| 226,433 217,381 499,808 143,193 
he ome railroad ___. 185,227 227,416 378,710 473,577 339,454 258,870 737,031 584,360 | 69,559 14,775 133,085 26,468 
isitbnianees 51,194 51,176 88,293 91,781 59,154 41,939 118,309 78,872)| 9,000 9,000 18,000 18,000 
Uncollectibie revenue. ~~ ° 26 1.745 _ 39 2,003}) ee 26 —SsC-_-_-~~ 
Net after taxes, &c_ 134,033 176,240 290,417 381,796 280,274 215,186 618,683 503,485 60.559 : 5.777 —«2115 062 44,468 
Net after rents_____- 242,749 282,454 518,333. 590.9711 293,454 229,267 633,119  546,725|| 61,213 13,735 114,459 31,286 
Aver. miles of r'd oper. 19 19 19 19 455 156 455 456 | 255 255 255 255 
Chicago Rock Island & Gulf | Trinity & Brazos Valley i Detroit & Mackinac 
Month of February —Jan. 1 to Feb. 28—|—Month of February— —Jan. 1 to Feb. 28— |—Month of February- Jan. 1 to Feb. 25— 
EARNINGS. 1925. 1924. 1925. = — 1924. — : i} os 5. 1924. — 1934. 
Freight revenue. ____. 376,926 375,940 802,047 761 ,787| 254,035 139,362 767,416 285,755 79,745 88,8350 169,235 173.005 
ger revenue...| 79,108 = 77,397 —«:168,781 _—«:165,561|) 1 1.253 19,900 26,465 43,885) 22,317 24.830 52,004 58,280 
oe incl.otherrev.| 496,283 494,176 1,051,396 1, 009. 505 273,940 166,854 ~=-816, 704 344.795|| 113,106 =125,372 = 243.952: 252,959 
Maint.way 60,979 63,642 128,831 116,302! 49,619 44,342 93,85 106,737)| 15,224 21,447 32,547 40,921) 
ae of equipm't_ 64,820 61,147 124,849 = 140,211) 54.823 49'647  100;801 110,336) $3,197 35,005 71,629 73,144 
ffic expenses 15,905 13,098 30,777 26.018} 81 3,472 7.559 6,672)) 2,073 2,151 4,079 3,987 
Seen 192,126 192,596 __ 428,367 408.9531] _ ies 487 85,199 318,692  181,134|| 50.872  — 62,326 = 109,750 —_—1126 088 
Tot.exp.,incl. oth. 353,632 349.421 752,418  728,512)) 234.35 194.057 544,155 ——-428.025|| 107,216 126,639 230.307 255,020 
Het from railroad... 142,651 144,755 298,978 250,993 30 SRP —27 ,203 272,549 83 ,230)| 5,890 1,267 13,645 2,061 
ES ttt ent emne 12,839 12,484 25,677 24,968) 7,650 7,111 15,300 14,223}! 10,153 9,505 20,306 19,008 
Uncollectibie revenue - __ 14 : A 177| 199 _ 122 612 __124)| a 150 2834 
Net after taxes, &c_ 129,799 132,266 273,259 255,848) 31 .738 34,436 256,637 97 .577)| 4,263 ner. — 661 21,352 
Net after rents______ 113,022 123,090 230,299 190. 119) 4,506 —54,207 158,044 138,080) | 5,201 2,517 25,826 238 
Aver. miles of r'd oper. 461 461 461 461) 368 368 368 368) | 375 375 375 375 
. i! 
Chicago Rock Island & Pacific Wichita Valley || Detroit & Toledo Shore Line 
—Month of rae —Jan. 1 to Feb. 28— Month February— Jan. 1 to Feb. 28— |—Month of February —Jan. 1 to Feb. 28—' 
EARNINGS. - — — — 1925. — 1925. 1924. || 1925. 1924. 1925. 1924. 
Zreight revenue a 6,815,709 7,037,116 14,083,483 13,531,411 114,486 144,177 459 287 ,359 342,076 353 ,360 674.676 657 862 
Passenger revenue_..| 1,761,914 1 978,207 3,827,090 4.151.458) 17,936 21,579 909 501432  eebeee sinkal PPPS 
Tot., incl. other rev.| 9,290,284 9,674,590 19,378,169 19,053,526 141,029 175,133 874 354.876), 350,282 356,368 689,718 666,125 
Expenses— Maint. way| 944,351 864.050 1.958.352 1.806.571| 31,135 24,376 617 49,934) 18,822 30,823 39,579 60.027 
aint. of equipm’t_| 2,164,491 1 855.180 4,356.1 rh 3,779,742 8,090 8,170 357 18,772 30,435 33,684 59,350 69, 880 
Traffic expenses___ 212,756 195,046 427 ,073 387 ,995 3 193 38 2,848 2,806 5,796 6,307 
Transportation exp_| 3,783,234 4,134,152 8,054,065 8,617,948 44,859 45,721 97,317 __:101,725\|_ — «90.873 «106.178 199,049 220.990 
Tot.exp.,incl.oth.| 7,363,461 7,371,593 15,397,046 15,225,267| 85,037 80,088 174,564 174,199 149.945 179.416 321,941 370,433 
ed | railroad__..}| 1,926,823 2,302,997 3,981,123 3,828,259) 55,992 95,045 41,310 180,677 200 337 176,952 367.777 295 692° 
ciabnidheaeans 513,154 517,323 1,032,108 1,034,121 10,615 7,932 20,373 14,864 21,280 25,000 49,479 50,000 
Uncollectibie revenue. 6172 3,110 16,946 4,447 29 _ 1,300 187 1,301) 216 216 
Net after taxes, &c_| | 407 497 | 1,782,564 2,932, 069 2.789,691\} 45,348 85,813 120,750 164,512) 178,841 151,952 318,082 245.692 
Net after rents______ 981,571 By 407 314 2,135,758 1,945,168 25,195 65,317 78,640 122,879)} 102,764 75,885 150.465 70.655 
Aver. miles of r'd oper. 7.578 7,635 7,578 7,635 271 271 271 271 | 61 61 61 fil 
Chicago St Paul Minn & Omaha Columbus & Greenville \\ Detroit Terminal 
Month of February -Jan. 1 to Feb. 28— Formerly Southern Ry in Mississippi |— Month of February— Jan. 1 to Feb, 28- 
EARNINGS. 1925. 1924. 1925. 1924. —Month of February— Jan. 1 to Feb. 28—)| 1925. 1924 1925. 1924. 
$ $ $ $ 1925. 1924. 1925 1924 $ & $ $ 
Freight revenue______ 1,558,971 1,699,551 3,249,069 3,206,866 95,111 97,241 192,141 181,177 
Passenger revenue. __ 435,493 479,077 914,215 1,019,048 21,663 25,308 53,602 59,059 - 
Tot., incl. other rev.| 2,144,577 2,324,856 4.482.345 4,560,917 124,770 130,762 261,032 256,214|| 168,705 207 235 342,569 387.935 
Ex nses—Maint. way 171,535 179,916 355,814 391,957 45,839 26,519 91.175 63,842) 12,922 16,661 26 597 40.117 
aint. of equipm't_ 374,416 145,606 809,056 949,208 16,070 11,186 34. S87 29,618)) 12,217 13,900 24,102 20,687 
Traffic expenses_ 26,983 35,483 59,690 71,057 2,916 3,143 5,542 5,540)! l 3 5 
nsportationexp.| 951,709 1.093.187 2.040.263 2.196.272 14,780 16,783 95.903 94.779]| 84.292 107.433 187,667 —_ 205,778 
Tot.exp.,incl.oth.| 1,604,519 1.828.735 3,430,645 3.762, 734\} 119,019 96.149 246,995 212.437|| 111,313 139,498 241.979 269.990 
Net from railroad____ 540,028 196,121 1,051,700 798,183)! 5,751 34,613 14,037 $3,777) 57.392 67.737 100,590 117 ,94= 
Pi indtcénncsaane 125,850 123,909 251,114 249,723) 1,500 1,500 3,000 3,000) 23,826 21,416 410,141 10,057 
Uncollectible revenue... 2,641 783 5,339 1,190 4 108 1}! 3 3 
Net after taxes, &c_ 411,537 371,429 795,247 547,270 4,207 33,113 10,929 10.776 33,563 16,321 60.446 77.891" 
Net after rents______ 335,107 308,415 649,421 413,006) | 6,550 22,646 11,895 20,259 15,435 69,125 68 S02 111,373 
Aver. miles of r'd oper. | 1,749 1,749 1,749 1,749)! 167 167 167 167} 26 “6 26 26 
|\Cincinnati Indianapolis & West | Delaware & Hudson Detroit Toledo & Ironton 
j — of February Jan. 1 to Feb. 28— 1. — of February— Jan. 1 to Feb. 28 - or ted February Jan. 1 to Feb. 28—+4 
EARNINGS. 192 1924. 1925. 1924. 192 1924. 1925. 1924 1 25 1924 1925 1924. 
3 $ ~ 3. 3 3 $ ' bs bs & 
Freight revenue_____. 302,120 321,650 647,684 620,693|| 3,380,573 3,301,582 6,320,737 6,280,998 9! 33, 100 941.752 2,029,630 1,909,769 
Passenger revenue. __ 28,352 29,377 60,847 «62,055 265,678 274.722 568,005 577,332 4.645 — 7.933 13,740 16.787 
Tot., incl. other rev. 360,223 373,850 771,480 730, 37 4\) 3,837,368 3,747,617 7,346,105 7,217,495 976,569 962,574 2,082,794 1,951,805 
Expenses—Maint. way 31,137 29/1 43 60,381 56,731) 170,671 431,845 985,224 926,286 132,215 70,977 231,654 164,186 
aint. of equipm't_ 79,511 $2,009 169,383 161, 9: 50) 983 ,693 997.715 1,970,465 2,124,996 170,219 132,648 327 ,258 289,086 
Traffic expenses_ 15,263 13,331 31,644 25,113 46,437 43,846 92,783 89,231 7,794 9,347 14.318 16,607 
Transportation exp 162,122 158,730 336,774 __ 313,306 _1,417,906 Le 156 2,834,195 _3,112,960f} 286,890 _ 297 .603 609 S10 592.465 
Tot.exp.,incl.oth. 305,967 301,053 634,102 593,848] 3,048,938 3,198,806 %. 214.838 6.569.653 626,002 534,707 227.463 1.110.519 
Net nae railroad. 54,256 72,497 137,378 136,526 752,430 — 518. S11 1,131,267 647,842 350,567 427 S67 855,331 841.2584 
PMMED wonezocccccces 21,098 20,351 41,546 40,351}, 112,300 102,700 224,600 205,400 30,494 15,714 91.722 31,429 
Uncollectibie revenue. <5 seanme = 232} 2 1,170 _ 5s 11715 _26i 16 299 22 
Net after taxes, &c_ 33,158 «52,446 95. 832 95, 943| 640,128 444.941 906.160 441.2719 319,812 412.137 ~— 763.310 809.833 
Net after rents_...__ 1,922 31,366 43,727  641,: 5204 692,466 494,386 987,492 529,253 225,863 296,030 560.456 572,135 
347 347 347 347 894 sof SO4 894 470 16S 4170 168 
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Duluth & Iron Range 


























‘tiie te uy M —— St Louis Connecting Georgia 
— Month of February— o Fe — \|—Morth of February— —Jan. 1 to Feb. 28—||\—Month of Februar —JanSifioy Feb. 28— 
BARNINGS- 1935. 1924. 1925. 1934. 925. 1924. 1¢ 925. 1994. 1035. 1924, 1925 c 1924. 
. Daas > 10 oF . g $ $ 
t revenue. ---.- 97,801 165,855 197.181 276,952); _____. a ne  eunasnd || 354,381 374,356 a | 
revenue. _- 8,173 17,741 17,503 | a ee 75.311 84608 _ 171,303 ©*5187,142 
Tot., incl. other rev. 117,981 206,893 242,889 355,110 177,188 205,586 419,625 430.9194 461,303 492,655 956,331 967,312 
int.way 48,132 58,617 94,244 115,050 14,991 13,431 31,348 28,805 65,345 52°770 «117596 96.201 
aint. of equipm't- 113,810 135,191 226,158 = 268,672) = 14,740 15,261 25,049 32,5904 102,437 81,962 206,124 181,027 
Traffic expenses _ 1,033 _1,268 2,066 _ 2-131)! 267 285 570 583 22,289 21.546 45,188 42.79 
Transportation exp_ 103,829 150,859 215,693 -300,880/| 68, 089 __ 84,113 156,819 173,246) 198,397 = 209.798 4331074 426.953 
Tot.exp.,incl.oth.| 285.470 362,602 574,651 726,799) 100.539 —*2115,472 ~—»«218,626 —«-240,002/) 408,937 379,152 843.682 781.407 
Net from railroad__._| —167.489 —155,709 —331,762 —371,689 76,649 90,114 200,999 190.917 52.366 113.503 112.649 185.905 
‘Paxes __---__..-.... 7,745 12,867 15,808 21,147 | 6,283 8,190 10,979 18,881) 12,582 6.750 25164 fe 
Uncollectibie revenue_ Beas 19 38 idk + ceed ty Gees "159 189 93 
Net after taxes, &c.| —175.234 —168.595 —347.570 —392,874 70,366 81,924 189,999 172,036) 39,625 ——«»106,,753 87,296 172.312 
Net after rents_____- —173,077 —173,597 —351,987 —409,620 18,563 58.405 146,188 124,560 31,362 101,074 75,924 171.953 
Aver. miles of r'd oper. 276 280 76 280 l l 1 l 328 328 328 328 
Duluth Missabe & Northern | Elgin Joliet & Eastern | Georgia & Florida 
Month of February -Jan. 1 to Feb. 28— | —Month of February Jan. 1 to Feb. 28—\\- — of February— Jan. 1 to Feb. 28— 
EARNINGS. 1025. 1924. 1925 1924. 1925. 1924. 1925. 1924. || 192% 1924 1925. 1924. 
=. aN : $ $ $ $ $ ~ 
Freight revenue ---- - - 76,020 109,152 152,935 200,062, 2,016,971 1,967,545 4,061,166 3,741,426 115,065 120,149 197 646 233 562 
Passenger revenue-_- 7.880 13,450 16,056 28,681 | - 11 48 101||_—-:12,041_~———:17,093 545 36.180 
Tot., incl. other rev. 98.353 137.598 197,889 256.7! 54)| 2.215.657 2,183,591 4.468.396 4,148,721 134,242 145,644 237.974 287.177 
E Maint.way 90.783 133.420 193,234 272.881) 128,389 149.715 (265.358  °|295.625 17,522 17,852 36,683 35,399 
aint. of equipm't_ 186.069 212. 846 368.917 414.390 4631304 559396 880,315 1,125,980 15,930 19,962 32,489 41,471 
Traffic expenses__- 2,857 3,17 6,614 6. ee _ 14,271 13,409 27,095 25,606 7,535 8,166 15,497 15,917 
Transportatic« exp_ 129'876 144, 634 271,300 _ 287,752)) 779,139 756,707 1,634,829 1,481,702 '| 56,013 55.429 102,474 113,313 
Tot.exp.,incl.oth.| 430,880 513,604 882,322 1,019,885) 1,425,439 1,520,034 2,891,064 3,010,564 104,540 109,508 202,065 —«222,121 
Net fom railroad_...| —332.527 —376,006 —684,433 —763,131 790,218 663, 557 1,577,332 1,138,157) 29,702 36,136 35,909 65,056 
REED canercsecosvae 65,940 111,884 132,619 223,601 87,505 19: 33 175,009 163 866 6,500 6.400 13.009 12'8 
Uncollectibie revenue_|_ ‘ ~-- _ - 189 27 21 77\ _ 63 pees z 179 125 
Net after taxes, &c. | —398.467 —487.890 —817,05) —986,732)| 702,524 581.597 1.402.104 074.214| 23,139 29,728 22,721 52,1381 
Net after rents__-_-_-_- —402.589 $488,482 —824,354 —985,391|| 471, 393 374,512 934,924 589,137) 14,631 15,838 952 26,529 
Aver. miles of r'd oper. 305 305 305 305 459 459 459 | 406 406 406 406 
: | 
Duluth South Shore & Atlantic) El Paso & Southwestern Grand Trunk System 
Month of February— —Jan. 1 to Feb. 28—.,| 
BARNINGS. 1925. 1924. 1925. 1924. } 
Freight revenue_____- 318.475 335,656 652,250 623,947, | 
Passenger revenue-___ 79,317 87.597 183,245 207 .371)| \| 
Tot., incl. other rev. 424,015 155,190 895,387 898 400 || 
Expenses—Maint.way 53.551 36.417 95.824 106.090) ] 
aint. of equipm't_ 88,081 77,310 94,170 b ey eee . 
Traffic expenses... 6.428 6.468 13.617 11,178)| Now included in } See Canadian National 
Transportation exp_ 180,346 226,418 394 385 440,188 )| Southern Pacific 
Tot.exp.,incl.oth.| 344.074 382,990 — 730,728 — 753,529) System 
Net from railroad. ___ 79,941 72,200 164,659 —:144,871)) | 
ELS TI 30,000 28,000 60,000 56,000 
Uncoliectibie revenue. a Dee | 
Net after taxes, &c_ 49,941 44,198 104,659. 88,790)| 
Net after rente_____- 33,473 18,566 63,905 39,677 
Aver. miles of r'd oper. 591 591 591 591 
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Duluth Winnipeg & Pacific 
— Month of February 


147,006 — 


67,097 
10,505 
“15 
56,577 
64,871 
178 





- —Jan. 1 to Feb. 28— 

1924. 1925. 924. 

x % 3 

226 ,063 385,334 403 ,220 
21,587 24,564 47.718 
254,818 424,895 465,077 
16,289 45,521 41,099 
48 329 73,548 79,941 
3,278 8,409 5,859 
__ 91,723 171 741 __ 182,775 
174,681 314,543 332,629 
80,137 110,352 132,448 
12,741 21,045 23,254 
a ee 
67 394 89,292 109,192 
66,054 106,535 104,345 
178 178 178 





Erie Syetom 





























Evansv Indianap & Terre Haute 


—Month of February— —Jan. 1 to Feb. | 
1925. 1924. 1925. 1924 
s & $ $ 
179,616 153,886 382,989 324,312 
4,367 _—s—- 8,843 __ 8,90: = 15,171) 
190,499 170,201 405,145 353,403 
20,993 20.39 44,76 49.617 
a f 674 12,87 59,903 27,805 
372 2,038 3,416 3,627) 
; 58° 805 _—«65, 558 134,841 143,097) 
112,762  —-102, 985 250,228 229,116 
77,737 67,216 154,917 124,287 
9,045 5, 5 17,824 10,7 
43 es 4: a i 
68,649 60,672 137,050 113,493 
51,764 41,942 101,555 58,504 
146 137 146 137 
Florida East Coast 
Month of February-— —Jan. 1 to Feb. 28- 
— 1924. 1925. a ; 
1,234,735 1,043,872 2,473,973 2,000,189} 
1,143,543 936,889 1,998,801 1,575,052 
2,678,871 2,238,839 5,019,278 4 O83. 983 
336,746 230.469 649.541 58,270 
271,940 243 ,648 569.5 518°397 
25,970 21 ‘802 54,679 49,952) 
900,723 626,248 1,786,143 1,254,939 
1,636,254 1,176,933 3,205, 893 2,391,661 
1,042,617 1,061,906 1,813,385 1,651,322 
121,908 97 ,647 231,360 195.294 
689 Cr2&8 " 1,655 160 
920,020 964,287 1,580,370 1,455,868) 
741,779 869,573 1,244,976 1,277,302 
770 763 770 763} 


-Month of February ~ Jan. 1 to Feb. 28— 
1925. 1924. 1925. 1924. 
6,400,850 7,098,544 12,233,685 13,591,238 
"966,050 990,170 2,040,768 2,034,585 
7.971.664 8.719.269 15,518,623 16,984, 940} 
869,815 911,880 1 783,385 1 790,274) 
2,360,556 2,369,015 4,607,064 4,851,042 
149,543 147 695 306,621 293.455 
3.373.849 3,519,002 6,882,660 7,034,610 
7,072,484 7, 259, 664 14,238 346 14. 598. 051 
899,180 1.459.605 1,280,277 2,386, 380) 
365,600 340,000 693. 600 — 680,000) 
2,637 12,289 5.937 __21.,287} 
530,943 1,107,316 580.7 740 1,685,602 
593,966 1,285,629 762 2 Se 53 2,139,275 
2.055 2,055 2,055 2,055) 
Chicago & Erie 
Month of February— —dJan. 1 to Feb. 28— 
1925. 1924. 1925 1924. 
b 3 $ 
965.711 1,177,796 1,914,818 2,115,898 
5,714 19. SS2 105,697 108,345) | 
1,085,359 1,307,611 2,166,098 2,425,802)) 
97 981 92.350 198 835 192 656) | 
159,080 161,579 310.877 329,680 
23,128 21,562 17.849 44,177) 
380,010 458,267 794,536 a 899.7 ‘il 11)}) 
698,161 769,373 1,429,320 1,538,086 
387,195 538.238 736,775 887,716) | 
56.700 52,666 103 ,800 105,233 
19 OA 72 133) | 
330,449 485,515 632,906 782,250 
12.054 193,401 75.736 169,098 
269 269 269 269 
New Jersey & New York 
Month of February Jan. 1 to Feb, 28— 
1925 1%: = 1925. 1924 
3 bY 
21,666 a1, 309 44,360 43,372 
98,131 94.386 198.157 192.312 
123,836 120,028 250,597 245,445 
15,084 15,19 36,581 30,596 
24,442 17.535 19, 338 38,364 
293 1,263 515 2.321 
67 380 66.037 142° 109 138,514 
111,780 103 423 239.338 216,620 
12,056 16,605 11,259 28,825 
3,700 3,666 7,000 7 333 
11 2 Pe 37 
$345 12,902 _ 4.223 "21,455 
—21,028 —11.487 —56,736 -—31,358 
45 45 45 45 


Fort Smith & Western 


Month of February Jan. 1 to 
1925. 1 7 e 1925. 
120,923 90,198 253,601 

16,173 19,334 a 37 606 
145,140 118,293 310,097 
22,497 27 637 45,052 
23,892 24,967 50,043 
5,385 5,359 10,734 
14,305 51,342 98 996 
103,978 114,047 221,344 
41,162 4,246 88,753 
5,500 5,800 11,000 
26 244 202 
35,636 1,798 77,551 
22,128 13,199 50,333 
249 249 249 
Galveston Wharf 

Month of February Jan. 1 to 

1925 1924. 1925 

$ ¥ $ 

152,529 96,119 363 ,822 
16,594 37 897 93 ,289 
3,933 5,689 7,334 
773 927 1,710 
44,441 26,381 98,762 
106,479 77 847 224,158 
46,050 18,272 139,664 
17,000 17,000 34,000 
: wa Cr25 __ _ 43 
29,030 — 1,297 105,621 
28,840 1,141 105,277 
13 13 13 








Feb. 
1924 


41 693 


105, 680) 
2 49,609) 
5,276 
11,600 
945 


7 269)! 
30,209) 
249} 


Feb. 
192 
~ 


25 
4. 


28— | 
. | 
193 8251) 





i 


Grand Trunk Western 


—Month of Pore —dJan. 1 to Feb. 28— 
1 > = 1925. 1924. 
1,098,760 1,408,220 2,094,852 2,542,185 
‘ 144,528 165,543 310,931  —- 359,917 
1,323,629 1,671,042 2,564,095 3,086,627 
103,011 118,907 191,685 215,438 
384,015 449.310 765,465 853,231 

31,984 40,094 68,256 80.484 
525,605 676,500 1,106,700 1,317,986 
1,105, 990 _ 1,340,097 2,254,428 2,580,737 
217,639 330,945 309 667 505,890 
74 4.064 69,280 148,129 134,509 
_ 159 408 =—s—“§-_s 360 985 
143,416 261,257 161,178 370,396 
—21,953 88,996 —159,847 36,774 
347 347 347 347 
Great Northern 
—Month of February— - Jan. ‘. to Feb. 28— 
1925. 1924. 192! 1924. 
$ re $ 
5,135,057 5,168,057 10,470,839 9,978,010 
_ 939,065 930,691 _2,071,557 2,034,041 
6,749,712 6,943,801 13,906,824 13,593,402 
719,788 746,416 1,479,921 1,449,233 
1,381,317 1,482,636 2,622,009 2,703,493 
151,520 152,448 305,450 303 ,223 
2,801,820 3,059,763 5,979,592 6,283,802 
* 347,401 5,713,951 11,004,437 11,268,518 
1,402,311 1,229,850 2,902, 387 2,324,884 
719,504 660,452 1,450,725 ° 1,319,277 
r 1,079 | 1,188 2,204 3,550 
681.728 568,210 1,449,458 1 002,057 
748,388 668,330 1,556, 404 1,220,368 
8,250 8,251 ,250 8,251 
Green Bay & Western 
a of February —Jan. 1 to Feb. 28— 
925. 1924. 1925. 1924. 
5 $ ; % 
92,614 97,122 203 452 196,498 
___ 10,471 18,695 23,201 ___ 37,520 
110,822 124,237 242,626 249 280 
17,744 16,470 37,126 2,887 
15,957 22,274 35,068 48. 959 
3,340 2,851 7,029 6,315 
_ _ 44,171 _—-47,040 93,142 97 817 
83,947 91,243 177,604 188,110 
26,875 32,994 65,022 61,170 
7,500 7,500 15,000 15,000 
5 5 
19,375 25,489 50,022 46,165 
11,465 19,388 36,422 33,965 
234 234 234 234 
Gulf Mobile & Northern 
Month of February -~ —Jan. 1 to Feb. 28— 
1925. 1924. 1925. 1924. 
$ : $ 
437 ,107 423.88 5 884,877 848,174 
33,639 38,510 75,224 83,069 
490,415 ast 192 1,002,049 969,174 
72,605 66.263 156,789 146,466 
84,587 69,842 180,964 147 ,366 
23,043 21,914 42,817 43,459 
149,826 164,309 308,764 — 333,807 
356,090 340,414 745,591 , 705,916 
134,325 140,775 256 458 263,258 
28,374 28,297 56,351 53,532 
Et aS re __ 967 
105,680 111,540 199.490 208,759 
92,552 92,465 172,728 176,543 
465 465 465 465 














RAILWAY EARNINGS 
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—————_—_ = —— : — — Sn — - ——— a 4 = 
Gulf & Ship Island Kansas City Mex & Or Ry of Texas | Lehigh & New England 
|'—-Month of February— - a ,! to Feb. 28— |—Month of February— —Jan. 1 to Feb. 28— —Month of February— —Jan. 1 to Feb. 28— 
EARNINGS. 1925. 1924 19 1924 4 1036. 1924. 1925. 1924. ft 5. 1924. 1925. a 
% ; $ , $ g 
Freight revenue _-- -- - 236,356 241,576 180,406 160,039 288 952 137 ,046 531,641 292,276| 378,587 372,238 737,320 784,325 
Passenger revenue. -_- 36.732 35,019 77.074 76.013 10,662 __ 10,845 26.37 + 22,791 Pe 1,894 1,703 4,148 __- 3,387 
Tot., incl.other rev 303 821 305 685 617 537 594 847 309 880 154,203 577.748 328 535} | 386, 770 380,385 755,011 806,749 
Ex *s—Maint.way 37 853 45,230 78,999 90.092 | 33 ,656 31,516 $3,179 62,984 || 43.075 45,608 90 496 109,382 
aint. of equipm’t_ 40,568 34,736 84 588 73,114 | 49,425 34,643 97 .983 65,695 || 112,494 110,199 a tb 391 224,417 
Traffic expenses __. 7,597 7.970 15,509 15,635 5,800 4,530 12,499 10,064 || 5,215 5,620 353 11,573 
Transportation exp. 90,138 83,770 170,579 168,964} 74,886 | 62.977 170,257 135,996)| 131,328 139,274 269! 287 > 285,329 
Tot.exp.,incl.oth. 202,250 194,710 406.167 396.594 169,075 139,326 374,814 285,619)| 31 1,002 318.283 638.301 664, 1.481 
yet 1 ag railroad - 101,571 110,975 211,376 198,253 140,805 14,877 202 934 42,.916)| 75,768 62,102 116,710 142,268 
cae sibeie 29 ,032 28,006 57,916 55,166 7,000 4,000 14,000 8,000 13,802 11,650 22,282 26,432 
Uncollectibie revenue. 174 288 455 331) ae cmenhe  _ 2nenul 
Net after taxes, &c- 72,365 %2 681 152,999 142.756, 133,805 10,877 188.934 34,880) | 61,966 50,452 94,428 115,836 
Net after rents. I 56.374 71,398 125,981 20 50S | 114,519 —1,978 143,694 7.752 75,609 56,458 115,535 136,228 
Aver. miles of r'd oper 307 307 307 307 465 465 465 465 219 219 21 219 
Hocking Valley Kansas Oklahoma & Gulf Lehigh Valley 
| —Month of February Jan. 1 to Feb. 28— Formerly Missouri Oklahoma & Gulf ul 1 to Feb. 28— 
EARNINGS. 1925. 1924 1925 1924 Month of February— —Jan. 1 to Feb. 28- — 1924. 1925. 1924. 
$ $ 5 1925. 1924. 1925 1924 $ $ $ 
Preight revenue_--._- 1,013,569 1,109,331 2,203,485 2,184,969 148,71 177,762 310,738 352,245) 4. 874 os 4,941,281 9,514,959 9,975,030 
Passenger revenue. _-_ | 62,392 79,040 134,280 163,949 | 6.757 ___ 11,508 16,912 23,166)) 555,425 502,759 1,156,306 1,057,111 | 
Tot., incl. other rev. | 1,137 827 1354-825 2,469,659 2,487,603 | 160,957 195,492 338,573 387 ,.973,| 5,319,772 5,839,731 11,572,549 11,810,851 
Ex ses—Maint. wey | 118,442 111,735 241,595 228 884 54,867 38,782 105,399 85.352}) 637. 858 516,832 1,406,465 1,275,079 
aint. of equipm't_ 397 157 356,417 843,420 720,935 | 29,096 29,802 60,121 56.691|| 1,250,482 1,491,891 2,559,959 3,154,559 
Traffic expenses _ 13,761 13,705 aon: 765 27 245 || $349 9,096 16,711 17,546 | 115,299 103 ,362 224,447 205,095 
Transportation exp_ 376,781 414,048 20,289 839,645 | 67 ,938 69,286 140,097 147,588 | 2,489,545 2,584,635 5,111,484 5, 266,420 
Tot.exp. ncl.oth. | 942,489 «928,887 2 O07 031 1,884,914] 169.647 159.401 ~ 341,958 — 332,256,| 4,658,870 4,852,446 9,625,782 10,218,758 
Het Lay railroad 195,338 325,938 162,628 602,689 8,690 36,091 3,385 55.717|| 1,160,902 987,285 1,946,767 1,592,093 
EEE 100,238 9. 943 200,475 185,886 | 8,667 10,430 18,893 20,855|| 285,931 229,867 541,787 459.735 
Uneollectibie revenue. ~ 294 2 9 10 51}| 506 371 1,222 _—*i»,821 
Net after taxes, &c_ 95,100 232,995 261,859 416,801 —17 366 25,661 -22 .288 34,811'|_ 874.465 757,047 1,403,758 1,127,037 
Net after rents__ 174,803 376,542 158.706 622.340! —26,562 17 ,826 —41,994 12,777 737 532 692,421 1,106,999 957 ,931 
Aver. miles of r'd oper. | 348 348 348 348 | 314 314 314 314 | 1,374 1,374 1,374 1,374 
Illinois Central System Kansas City Southern System || Los Angeles & Salt Lake 
Incl Yazoo & Mississippi Valle y Kansas City Southern Month of February Jan. 1 to Feb. 28— 
EARNINGS. Month of February Jan. 1 to Feb. 28— }i—Month of February Jan. 1 to Feb. 28 1925. 1924. 1925 1924. 
1925 1924 1925 1924 1925 1924. 1925 1924 | 3 s $ $ 
Freight revenue __ | 10,222,685 11.407.750 21,.578.970 22,872,022) 1,026,678 1,231,809 2,227,110 2,449,068 | 1,242,437 1,398,713 2,696,812 2,752,480 
Passenger revenue_. 2,305,063 2.507.688 4.949.337 5.263.604) 115,146 147,860 248 50) 321,351|| 291,441 101,451 655,494 901,783 
Tot., incl. other rev. } 13,521,596 14,815,335 28 500,334 29,926,562\) 1.266.558 1,512,374 2,727,909 3,014,986] 1,679,314 1,959,916 3,651,441 3,979,608 
Egpesee-— iain’ way 1,655,775 1,705,579 3,525,301 3,464,823 152,824 21: 3°19 321,808 414,681 320,541 333,025 642,917 715,394 
aint. of equipm't_| 2,701,651 2,809,426 5,770,806 5,919,873} 258,503 269 532 §22.395 539.377 372,136 400 072 7 58 ,680 855.078 
Traffic expenses___ 287 .219 229 088 537.784 172 ,072)| 42.954 39'718 86,856 80,461 62,204 enn’ 952 123,912 113,769 
Transportation exp_| 4.986.659 5,647,275 10,766,085 11,807,852 450,579 «508,194 949,133 1,032,265] 602,827 33,861 1,289,638 1,359,361 
Tot.exp.,incl.oth. | 10,026,924 10,792,804 21,433,581 22,479,664 | 977,311 1,101,561 “2,031,111 2,204,868 | 1,478,231 1. 535, 606 3,056,832 3,267,411 
Net from railroad ) 3,494,672 4,022,531 7,066,753 7,446,898 289,247 410,813 ~ 696,798 810,118 201,083 $26,310 594,609 712,197 
aaa 1,079,640 1,079,722 2,182,916 2,081,888} 94,041 93,084 188,083 186,167 137,917 129,070 276,031 257 ,927 
Uncollectible revenue _ __ 2.001 | 2,729 - 4,575 5,141) _ 378 ss _ C1133 836 | 196 6.5 352 _ 260 
Net after taxes, &c_| 2,412,281 2,940,080 4.879.262 5.359.869 | 194,828 317,350 “508.848 «623.115 |__—-62.970 297,177 318,226 454,010 
Net after rents _- 2,478,348 3,043,606 4,972,247 5,582,969 173,277 288,397 471,388 574,603 | 1,365 232,358 200 336 322,960 
Aver. miles of r'd oper 6,255 *6,227 6,255 *6,.227 773 767 743 167 | 1,207 1,209 1,207 1,209 
Illinois Central Texarkana & Fort Smith Louisiana & Arkansas 
-~-Month of February Jan. 1 to Feb. 28 —Month of February— —Jan. 1 to Feb. 28— Month of February Jan. 1 to Feb. 283— 
EARNINGS. 1925. 924 1925 1924 1925 1924. 1925. 1924 1925. 1924. 1925. 1924. 
3 & & § 3 % 3 $ $ 3 $ $ 
Freight revenue______ 8,730,581 10,059,430 18,560,650 20,189,026| 195,467 191,329 414,106 382.434 289,521 254,231 571,400 525,391 
Passenger revenue.__| 2,041,979 2,212,043 4,372,461 4,609,849 | 10,462 74240 21,63 29,756 23,641 _—.3, 13 4 52,336 71,983 
Tot., incl. other rev. | 11,661,542 13,083,412 24,705,702 26,421,755 219,431 226,467 466.6 3B ~ 451,711 320,219 296,746 639,028 ~ 614,306 
E s—Maint.way| 1,378,466 1,444,996 2,961,350 2,955,406 | 22,777 19,323 57 373 27.951 53,232 44,058 115,442 100,173 
aint. of equipm't.} 2,411,318 2,560,618 5.180.751 5, $82. 602 | 12,582 13,745 40,645 42,630 58.877 66,308 123,787 131,039 
ic expenses 257 ,389 207 ,293 480 673 425,708 | 4,925 4,774 9,671 9,105 10,958 9,304 21,291 17,485 
Transportation exp- 4,338,629 4,987,247 9,401,143 10, 419. 396 | 64,006 ___ 59,759 132,236 119,197} 89,949 86,513 189,356 175,043 
Tot.exp.,incl.oth.| 8.738.168 9,558,588 18,773,380 19,915,.342| 115,163 110,907 261,610 221,697 224,334 218,482 472,709 445,253 
set fi from railroad____| 2,923,374 3,524,824 5,932,322 6,506,413 104,268 115,560 205,026 230,014 95,885 78,264 166,319 169,053 
ep : 951,770 964.476 1,927,176 1,851,396 15,802 15,359 31,604 30,988 27 473 22,165 54,960 18,487 
Uncollectibic revenue. 2,529 2,491 — 4,290 4,721 ‘ wee _13 56 Se 137 137 
Net after taxes, &c_| 1,969,075 2,557,857 4,000,856 4,650,296 | 88 466 100,157 173,409 198,970 68.412 55,962 111,359 120,429 
Net after rents_ 2,063,739 2,671,327 4,147,135 4,892,385 | 61,079 84,101 108,584 152,062 51,678 16,061 59,349 101,918 
Aver. miles of r'd oper. | 4,875 *4,847 1.875 *4,847)! 81 81 81 81 302 302 302 302 
Yazoo & Mississippi Valley | Lake Superior & Ishpeming Louisiana Railway & Nav Co 
-Month of February Jan. 1 to Feb. 28—'|\—Month of February— —Jan. 1 to Feb. 28—{—Month of February -Jan. 1 to Feb. 28— 
EARNINGS. - es 1034 1925. 1924 i} 1925. 1924. 1925. 1924. 1925. 1924. 1925. a 
$ = BJ .. 3 $ % $ $ 
Vreight revenue__.___ | 1,492,104 1, 348 3,018,320 2,682,996 | 65,758 71,016 130,667 113,905} 243,714 249,464 500,460 500, 705 
Passenger revenue... __ 263,084 295 % rt ) 576,876 653,755) 5,394 —_6,395 11,431 12,133 16,071 —s- 23,119 34,925 49,792 
“Tot., incl. other rev.| 1,860,054 1, 731,923 “3,794,632 3,504,807 74,081 80,423 149,692 151,988 279,136 287,814 582,595 585,667 ' 
Expenses-—Maint.way 277 309 260,583 563.951 509, 417, 26,340 29 434 18,748 58.688 69,120 71,613 144,320 148,594 
aint. of equipm't- 290 333 248 SOR 590,055 537 .271' 24,284 25,733 55,253 59,718 10,012 29,166 92,615 86.743 
Traffic expenses _ 29,830 21,795 57,111 46,364 | 407 604 1,045 1,111 10,208 10,116 21,450 20,412 
Transportation exp_ ___ 648,030 660,028 _1,364,942 1,388,456 __ 36,867 37,781 73,661 75,187 128,155 132,183 275,010 265,944 
Tot.exp.,incl.oth. 21,288,756 1,234,216 2,660,201 2,564,322 92,513 99,537 188,342 206,00 256.490 264.128 551,941 543,838 
et Seem railroad _ | 571,298 197,707 1,134,431 940,485) —18,432 —19,114 —38,650 54.017 | 22,646 23,656 30,654 41,829 
Wii icc nch Geib teint 127.870 115,246 255,740 230,492 11,347 10,247 22,695 20,496)! 20,000 18,000 40,000 36,000 
Uncollectibie revenue. | _ 222 238 _ 285 420 9 mis Sm ae: 24 569 42 
Net after taxes, &c.| 443.206 ‘382,223 ~ 878.406 709,573 | —29.788 _—29.361 " —61.354 74,513 | 2.474 5,662 —9,915 5.787 
Net after rents._____- 414,609 372,279 $25,112 690,584'} —33,645 —32,067 —69,728 79,495" 29,038 —13 380 74.870 —36,355 
Aver. miles of r'd oper. | 1,380 1,380 1,380 1,380 | 161 163 161 163 337 345 337 343 
; International-Great Northern Lake Terminal ‘Louisiana Ry & Nav. Co of Texas 
|— Month of February Jan. 1 to Feb. 28—'|'— om nef February - —Jan. 1 to Feb. 28 Month of February Jan. 1 to Feb. 28— 
EARNINGS. |} 1925. 1924 1925. 1924. 192 1924. 1925. 924. 1925 1924. 1925. 1924. 
1 089 § oor > > 1 7 192 > : $ ° ° : 044 . $ 
Freight revenue -____- 089,598 95, 822 59,192 1,979,117 upe pie 88.0 83,157 192,455 172.7 
Passenger revenue. __ 164,986 189,717 351,920 105,702 | ‘ a 3 ..||_ _ 6,783 11,879 16 632 ee 
Tot., incl. other rev. 1,385,336 1,309,300 2,815,195 2.626.985 86,141 79,571 178,988 151,009|| 102,363 101,954 223.655 215,775 
E Maint.way 264,844 255 212 517. 165 501,862 9,807 9,811 22,443 26,325 25,553 23 403 13,585 14,662 
aint. of equipm't_ 240,605 248 673 481,935 198,369 18,170 16,803 35,462 33,287 18,66 13,963 33,612 33.010 
Traffic expenses___ | 36,861 _ 34,508 73,355 69,199 1,277 3,523 6.618 6.950 
Transportationexp.| 523,403 __537,743 1,089,798 1,087,117 50,585 52,197 105,091 107 ,234 $8 559 24.510 98,063 111,144 
Tot.exp.,incl.oth.| 1,100,251 1,110,365 2,233,739 2,233,761 80.229 80.552 166,438 170,542 103,030 10,867 193,233 205,600 
Net om railroad ____ 285,085 198,935 081,456 393 ,224 5,912 981 12,550 19,533 667 1,087 30,422 10,175} 
a 36,700 34,666 73,394 69.356) 6,234 6,404 12 468 12,809 t.000 £,.000 8 000 & 000 
neollectibie revenue. a 14 14) 252) eS was ae 
Wet after taxes, &c_| _ 248,335 __ 164,115 507 ,921 323,616 Se -7 385 82 -32 342 |) +667 2,913 22,42 2.175 
Net after rents__.._- 155,373 94,575 289,149 190,592 | 1,978 —9,638 4,157 —38 448 16,682 27 .OS7 11,062 —39,006 
Aver. miles of r'd oper. | 1,159 1,159 1,159 1,159 13 13 13 3) 06 206 206 206 
|Kansas City Mexico & Orient RR} Lehigh & Hudson River | Louisville & Nashville 
|—Month of February— —Jan. 1 to Feb. 28—"—Month of February— —Jan. 1 to Feb. 28 Month of February Jan. 1 to Feb. 28— 
EARNINGS. 1925. 1924. 1925 1924 1925. 1924. 1925. 1924. 1925 1924 1925. 1924. 
$ 3 $ $ $ $ $ $ $ $ s $ 
Freight revenue... _. 199,097 135,632 450,222 271,014 234,036 248 462 458,595 488,408 | 8,844,694 8,930,455 18,008,753 16,791,884 
revenue. __ 7.282 5,914 15,157 13,295 | 2,933 2,888 __ 6,160 5,733)} 1,725,136 1,851.291 3,704,588 3,979,676 
Tot.,incl.otherrev.| 214.326 146,893 480,297 294,215/| 253,847 261,970 494,268  515,426)/11,218,042 11,415,611 22,987,369 22,128,140 
Maint.way 36,079 35,376 71,735 67,801 27 ,609 25,113 51,643 60,196)} 1,543,110 1,473,125 3,132,098 3,021,672 
t. of equipm't. 48,185 38 843 94,472 75,734 40,766 43,016 531 94,541|} 2,622,570 2,784,213 5,454,271 5,680,578 
Traffic expenses___ 5,360 4,062 11,739 9,855 2,185 1,341 3,797 2,731} 243 436 230,521 500,431 499 884 
Transportation exp. 73,775 64,021 166,691 137,671} 1 100,036 97,165 208,221 __196,812) 4,044,172 4,422,780 8,411,450 8,973,118 
Tot.exp.,incl.oth.| 169,708 146.349 — 355,455 _ 302,274 179,183 176,604 370,627  379,412\| 8.745.843 9,207,859 18,088,322 18,775,673 
Net from railread____ 44,618 544 ~ 124,842 ~ —8,0591 74,664 85,366 123,641 136,014 2.472.199 2.207.752 4.899.047 3.352.467 
SED waneecoceres= ’ 3,857 ,000 9,913 13,409 14,426 23,818 28,851 523,685 442,412 1,041,024 839,909 
Unealiectible revemwe.|  ------ —------ —------ ~~~} eee + ----- ee 2,090 1,775 3,822 5,073 
Wet after taxes, &e. 34,618 —3,313 104,842 -—17,972 61,255 70,940 __—99,7 79 __107 163) 1,946,424 1,763,565 3.854.201 2.507.485 
Net after rents....../- 11,699 “—17,763 “45,958” —47,805|| 34,926 45,337 50,883 58,078 1,914,892 1,896,503 3,815,817 ~2,717,245 
Aver, miles of r'd eper 2 272 272 272 96 96 96 5,044 5,042 5,044 5.042 
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= me = ——- == 
tester Henderson & ~3 Louie, : Missouri-Kansas-Texas RR Nevada Northern 

—Month of February— —Jan. 1 to Fe | Including Wichita Falls & Northwestern! |—Month of February— —Jan. 1 to Feb. 28— 

EARNINGS. 1924. 1925. 1924 '—Month of February— —Jan. 1 to ve 28— 1925. ¢ 1924. 1925. 1924. 

: =" $ 1925. 1924. 1925. 1924. t 3 3 

Freight revenue______ 257,030 245,844 532,455 461, 2 2,020,515 1,910,342 4,277,203 3,830,564 66,282 75,151 133,328 139,874 
revenue. .- | 49,477 54,838 104:730 _114,474!| 380,261 441,439 826,880 930,457 7,777 8,297 16,487 18,258 
Tot., incl. other rev 322,953 319,746 672,143 611-498]| 2,602,422 2,587,525 5,529,480 5,199,276 79,447 88,411 161,635 167,814 
Bxpenses—Maint.way 41,641 47 463 89,406 88,277 272,911 (235,271 544,22 540,782 16,475 13,343 * 25,832 
Maint. of equipm’t_ | 45,706 54,825 95,507 101,628 569,016 611,057 1,189,151 1,317, 959 7,896 729 17,699 16,935 

Traffic expenses__- | 7,126 6,811 14,471 13,230)| 50,981 47 346 103,530 98 ,986 1,009 96 841 
fransportationexp_| 111.646 102,662 212,498 _ 202.679|) 716.346 748/502 _1,572°167 1,531,653 17,329 17,626 36,001 34,660 
Tot.exp.,incl.oth.| 205,186 __ 221.162 __ 430.658 __ 424.721) 1,703,055 _1.747,511 3,589,295 3,706,844|| 47.157 «45.440 _—«99,191 =a 7,579 
ed from railroad ___- 117, 787 ‘98,584 = 241,485 + =—-186,777|| 899,367 840,014 1,940,185 1,492,432}| 32,290" 42,971 62,436 80,235 
San RE See | 20,278 16,554 40,913 25,317 201,570 184,103 411,544 348,325 10,477 6,921 20,953 13,844 
Uncollectibie revenue_ 5 17 176 1,606 1,801 2,878 3,344 See toe nebenn ae 
Net after taxes, i | 97,484 _—«82,013 200 53 ~ 161,284|| 696.191 654,110 1.525.763 1, 140. 763 21,813 36,050 41,483 66,391 
Net after renta______ | 82.095 66,019 166,093 133,794 716,896 711,540 1,586,601 1,269, 431 21,713 35,637 41,144 65,418 
Aver. miles of r'd oper. 199 199 199 199 1,799 1,813 1,799 1,8 165 16: 165 165 

Maine Central Missouri-Kansas-Texas Ry of Tes! Newburgh & South Shore 
















































































































* —Month of February— —Jan. 1 to Feb. * a —Month of February— —Jan. 1 to re 28—|—Month of February— —Jan. q to Feb. 28— 
EARNINGS. —" a: 1925. 1924 1925. 1924. 1925. 924 1925. 1924. 1925 - 
Freight revenue__-_-_-. 1,217,287 1,360,414 2,372,065 2,501,502 1,344,644 1, otk RRR BY BS) S|) a 
Passenger revenue. _-_ __ 306,864 — 324,155 626,374 668,109); 329,369 377,563 722,479 823,350 i -o_seeeee | a 
Tot., incl. otherrev.| 1,651,414 1,801,721 3,276,607 3,409,840) 1,817,652 1,569,840 3,791,916 3,256,728 180,401 171,602 5,017 325,143 
Expenses—Maint.way| (246.149 249,856 491,733 491,835)| 248,619 204,176 480,137 454,362} 11,173 10,197 4,202 25,983 

aint. of equipm’t_ 317,328 353,85] 643 ,373 715,219 278,153 248,827 628,870 459,345 37,385 59,134 72,580 112,552 
Traffic expenses__ 11,650 11,700 24,372 25,082 41,051 37 ,034 83,150 78,102) nega iekns ant. shin 
Transportation exp_ __ 686,896 782,626 1,405,059 1,560,536) 680.235 622,140 1,517,444 1,349 902) ___ 69,569 74,445 152,841 149,096 

Tot.exp.,incl.oth. | 1.308.025 1.445.168 _2.664,207 _2,.891,049,| 1.322.093 1,186,589 — 2,861,914 -2,481, 949) _122,229 147,995 __ 260,819 _ 296,427 

Het from railroad._..| 343,389 356,553 612,400 518,791)! 495.559 383,251 930,002 774,779 58,172 23,607 94,198 ~ 28,716 
iniaaerninetaienis i 100,383 102,161 200,766 204,322 50,970 46,932 102,964 101,446) 13,385 13,180 26,193 26,447 
Uncollectibie aon toed 41 231 80 _ 32ij| 1,694 1.867 2.502 2.441 eaten cskann .. aoe 
Net after taxes, &c_ 242,965 254.161 411,554 314,148 442.895 334,452 824,536 —$70,892| 44,787 | TO. 427 68,005 2,269 
Net after rents__-___- |~330.743 231,634 374,083 282,713 250,602 176,379 387,114 306,639) 51,583 15,456 76,192 ‘18,752 
Aver. miles of r'd oper 1,207 1,207 1,207 207 1,389 1.389 1,389 1,389 7 7 7 7 
i! 
Midland Valley Missouri Pacific | New Orleans Great Northern 
—Month of February— —Jan. 1 to Feb. 28— Month of February— —Jan. 1 to Feb. 28—\|—-Month of February— —Jan. 1 to Feb. 28— 
EARNINGS. 1925. 10. 1925. 1924. 925. 1924. 1925. 1924. ] 1926 5. 1924. 1925. 1994. 
bs % $ 
Freight revenue___-__- 288,674 267,917 593,170 581,732 | 8,047,005 7,256,643 16,727,300 14,330,769), 205,273 211,392 413,867 407 ,808 
Passenger revenue___ 38, 178 59,593 86,915 — 119,689)) 1.283.850 1,385,402 2,722,868 2,891,442|| 22,718 26,296 47,752 _—54,293 
Tot., incl. otherrev.| 341,575 339,684 710,563 723,998 |10,097,263 9,376,227 21,065,403 18,915,835|| 236,209 247,291 479,913 479,721 
Expenses—Maint.way 38 807 57,403 70,284 107,282)| 1,360,319 1,249,986 2,641,394 2,405,217)| 31,750 31, £87 65,202 58,815 

aint. of equipm't_ $4,102 13,561 86,739 92,597|} 2,080,582 2,032,088 4,326,712 4,180,912)| 39,557 44,92 79,719 89,184 
Traffic expenses___ 6,209 5,910 12,092 11,496 225,519 72,993 487.690 364,207)| 6,387 6,05 57 12,091 11,461 
Transportasion exp. 107,091 107,458 217,843 —_—-226,063)! 4,005,595 3,845,800 8,559,301 7,935,488)| 73,730 _76, 51: 3 __ 149,631 153,849 

Tot.exp.,incl.oth. | 914,245 227 426 422 O77 467 ,.038!| 8.043.339 7.636.207 16.776.102 15.602.943)) 161,432 _ 170,2 327 ,350 336,609 

Net from railroad __-- 127,330 112,258 287 586 256,960} 2,053,924 1,740,020 4,289,301 3,312,892}! 74,777 7036 152,563 143,112 
Se a 16,771 16,249 33 ,542 $2,499 421,036 374,223 838,157 748,445 20,000 16°686 40,017 33,389 
Uncollectible revenue. ieee a: ee 197)| | 2.648 2,587 _ 5,698 _—5,925))_ eS ea a 
Net after taxes, &c- 110,547 95,834 254,032  224,264)| 1,630,240 1,363,210 3.445.446 2,558,522)|___ 54,707 60,162 112.443 109,515 
Net after rents______ 96,316 83,529 218,875 206,522 1,098 323 1,024,515 2,370,527 1,955,533}! 43,260 48,266 89 7e 91,004 
Aver. miles of r'd oper. 364 365 364 365 7,336 7,364 7,336 7 ,364!| 274 274 74 274 
Minneapolis & St Louis Mobile & Ohio |New Orleans Texas & Mex System 

~Month of February— —Jan. 1 to Feb. 28— Month h of February - —Jan. 1 to Feb. 28—| New Orleans Texas & Mexico 

EARNINGS. 1925. 1924. 1925. 1924 192 1924. 1925. 1924. ||\—Month of February— —Jan. 1 to Feb. 

$ $ $. . $ | 1925. 1924. 1925. 1924 
Freight revenue. ___-- 1,951,165 1,15 A, 764 2,236,565 2,109,992'| 1,672,772 1,498,416 2 564, 824 2,852,674 206 ,233 182,147 463 ,964 401, 342 
Passenger revenue... | 116,918 140,678 244,496  290,991)| 130,270 150,969 283 64 a _ 324,815 9} 30,358 32,995 63,327 69.003 
Tot., incl. other rev.| 1,234,025 1,326,563 2,616,321 2,528,782) 1,480,036 1,745,652 3,021,251 3,364,243) 245,816 226,150 546,258 490,428 
Expenses—Maint. way | 113.463 115,740 227 335 253,803) 217,549 246,714 430, 300 467.9! 51] 44,985 38,532 107,995 $1,433 

aint. of equipm't- 250,129 255,457 518,476 530,653 254 286 287,411 561.387 602,908)! 49,287 55,467 101,220 91,615 
Traffic expenses _ 30,822 26,863 60,488 52,351 19.905 58,840 95,435 _ 104,200 7,515 7,022 14,596 13,611 
Transportation exp. | 572,652 560,934 1,242,071 1,212,906 530,432 602,121 1,096,758 _ 1,203,465 62,920 63.576 135,487 122,337 

Tot.exp.,incl.oth.|~ 1,011,434 1.002.952 2.148.273 ~2.136.513'| 1,094,316 1,240,043 2.272.048 —2.471,842|)_ 174,028 172,039 377,206 324,342 

Net from railroad....) 222,591 323.611 468,048 = 392,269) 385,720 505,609 749,203 892,401 71,788 54,111 169,052 ~ 166,086 
tl shitedweneasn« 68,242 63,306 133,411 133,247 5,221 80,989 172,442 158,978 20,978 28,937 42,978 57,812 
Uncollectibie revenue_ 157 1.016 407 1,136)| "586 .* aa: oe 947 1,307 _ 35 __1366 #29 
Net after taxes, &c. 1, 192 259.289 334.230 257.886) 299.913 424.512 575.640 _—_732,476)|__—-49, 503 25,139 124,708 108,245 
Net after rents_____- 7,800 212,773 214,849 128,604) 294,758 348,514 443,115 588,748) 108 546 81,490 246,886 223,186 
Aver. miles of r'd oper. | °1'638 1,649 1,638 1,649 1,16] 1,165 1,16 donee 191 191 191 191 
. ej . i 
Minn St Paul & Sault Ste Marie) Monongahela Connecting Beaumont Sour Lake & Western 
—Month of February— —Jan. 1 to Feb. 28— Month of February— —Jan. 1 to Feb. 28 Month of February -_— Jan. 3 to Feb. 28— 
EARNINGS. 1925. 1924. 1925. 1924. 1925 1924. 1925 ‘8 1 — 1¢ _— 19 - 1924. 
§ 3 3 } 3 $ $ b 1 : ac 
Freight revenue_____- 2,639,698 2,508,842 5,331,902 ‘. 803. 579) eS cees. . | aeeiee | 158,443 170,699 303,999 324,691 
Passenger revenue. __ 450,934 $99:753 1,008" 186 1,120,696 7. i 24,792 26,853 50,905 54,833 
Tot., incl. other rev.) 3,333,128 3,301,525 6,831,772 6100671 201.508 197.410 427,760 — 390,354 194,864 209,982 351,818 401,746 
E nses—Maint. way | 414.867 169,414 852,524 923 ,621\) 21,256 24,959 44,505 47,216) 27 345 25, 196 59,955 64,454 
' aint. of equipm’t. 681,624 683,536 1,425,957 .293,155 43,729 43,419 89,295 84, 622)! 28,826 25,437 57,189 44,185 
Traffic expenses_ 57,751 58,475 129,738 119,910 376 395 750 7704) 6,085 5,989 12,210 11, a4 
Transportationexp.| 1.406.454 1,549,266 3.043.721 3,189,839 108,85 111,695 232,840 211 392 }) 70,417 _—«64,531 146,108 129, 
Tot.exp.,incl.oth.| 2.676.772 2.883.477 5.691,201 5,780,145), 177.705 184,882 374,958 353,072|| 141,077 129,662 291.875 265, 792 
ue from railroad_ 656.356 418,048 1,140,571 §89,4821 23,803 12,528 52,802 37 ,282)) 53,787 80,320 89,943 135,954 
a ee 223,111 221,217 173,824 461,166 1,794 5,496 9,784 10,543!)| 6,875 5,025 13,750 10,050 
Seeekse tible revenue_ 634 2 052 1.148 3.192 me _ t] 4,009 a 10 4,033  _—_—20 
Net after taxes, &c. 432.611 194.779 665.599 225.124, 19,009 7.032 13.018 26,739)) 42,903 75,285 72,160 125,884 
Net after rents_-__--_- 300,448 164,178 92,444 171,837 50,381 1,742 41,229 5,235 6,493 25,544 34,490 29,225 
Aver. miles of r'd oper. 4,403 4,402 1,403 1,402 7 7 7 118 118 115 118 
{ . 
Mississippi Central Montour St Louis Brownsville & Mexico 
—Month of February— —Jan. 1 to Feb. 28 Month of February Jan. 1 to Feb. 28— \—Month of February— —Jan. 1 to Feb 28 
EARNINGS. 1925 1924 1925 1924. 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
% $ $ $ $ $ 3 g $ - 
Freight revenue_____- 95.101 130.973 919.480 963.700 99.78 122.840 224,209 253 384 535,952 453,186 968,145 820,628 
Passenger revenue.-. 11,018 15 Th 25,111 33,405 959 1,150 _ 1,830 2,217}; 109,892 120,474 230,649 247 399 
Tot.,incl. otherrev.| 110,983 «152,454 255,804 07,742 101,466 125,508 227,795  258,725|! 688,708 609,272 1,305,899 1,139,280 
Expenses— pane Wey 14,285 27 ats 6,480 55,698 17,112 19,884 37 530 44,580 127,345 78,950 253,949 172,343 
Maint. of equipm'’ 23,143 21,305 15,101 47 584 16,987 15,408 92,429 88,833 89,162 64,635 167,095 133,651 
Traffic expenses... 6.875 6,619 13,929 12,31 V] 961 1,95 1,975 17,122 14,451 aol f32 aks’ 0) 
Transportation exp- 5.556 17.405 81.824 G4 f 7 49.60% 65.377 __—« 82,127 201.712 164,229 _ i 926 309,618 
Tot.exp.,incl.oth. 88.S2S8 111,207 195,430 226,205 | 112,970 211,900 232,00 $33,241 540,759 841.453 679,994 
Net from railroad. 92,155 41,247 60,374 1,537 12,538 15,895 26,7: 252,467 268,513 464,446 459,286 
axes ‘ shea 17.62 6.500 14 1 I" N00 1.924 6.573 11.977 12.800 29,725 18,425 59,450 36,850 
Uncollectibie revenue- 18 1s) 33 Cr .20 67 —s 350 
Net after taxes, &c.—=«4:,5 32 34.729 46,237 68.519 1.910 5.965 5915 13.9 222.309 ___ 250.108 ___ 404.325 __ 422,086 
Net after rents_____- +,308 41,874 $8,850 79,417 28,966 37,610 70,007 74,751 149,273 151,149 268.038 298,073 
Aver. miles of r'd oper. 164 257 06 257 57 57 57 57 550 550 550 550 
Missouri & North Arkansas Nashville Chattanooga & St Louis; New York Chicago & St Louis 
Month Ref Peery — —Jan. 1 to Feb. 28 Month of February— Jan. 1 to Feb. 28 —Month of February = Jan. 1 to Feb. 28— 
EARNINGS. 1925 1924. 1925. 1924 925. 1924. 1925. 1924. 1925. — 1925. 1924. 
$ : $ 3 & ; , - on ai 
P trevenue_____. 101,928 89,129 200,841 83,100 1,396,719 1 6 381 2,717,632 2,760,528|| 3,876,491 4,311,668 8,195,221 8,389,112 
eaceaaur revenue... i 638 18,524 32.130 130 404 597 436 110.712 ~'829'900 ~ "846,521 __ 120,008 ___ 147,191 ae 58.426 _ 298,975 
, .,inel. otherrev.| 125,091 116.615 ~ 249.843 ~ 239.179) 1,032,835 1.997.142 3.862.592 ~3.889,752\| 4.122 258 4,620,541 8,732,793 8,990,445 
Sanenses-Siaiet.wee'| 136.033 23514 53,492 47735 249702 2095094 ° 502.451 485.071|| '484,807 528,309 1 00 3.175 1,085,428 

aint. of equipm't- 19,423 25,702 39,410 52,135 423,278 528,096 879.159 1,029,075]| 807,475 855,588 1,702,392 1,736,964 
Traffic expenses--_- | 4,865 4,266 9,648 9,158 73,526 82,300 156,021 165,701 119,002 110,480 | 24 rf 683 231,222 
Transportation exp. 50.411 50.168 105,530 110,391 687.157 __ 754,151 1.425.649 _1,556,652|| 1,557,677 _1.778,875 _3.291, oar 3,659,631 

Tot.exp.,incl.oth.} 108.173 111,055 222.686 — 234,134)) 1,512,321 1,639,805 3,136,015 3,381,488) 3,133,428 _ 3,434,163 | 6,580.5 _7,037, 50 

railroad....j| 16,918 5,560 27,157 6,045|| 420.514 357,337 726.577 508,.264|| 988,830 1,186,378 2,152, 56 “T,952,85 
panacea ceeeee 9'350 3115 4:700 3048!) 42 bho 801000 -—«120:000 20:00! 2461848 '226'803 496,301 475.273 
Dacollectibie revenue. 42 610 388 661 | 314 1,111 1,315 1,220} 493 11,072 816 11,44 
Net after taxes, &c. 14,526 _1,835 22,069 1,846) 360,200 __ 296.226 _ 605.262 __ 387 044) 741,489 8.413 1,655, oo 1,466,133 
Net after rents___..- { 073 —5,090 4,661 —14,797 359,347 287,865 ~ 582, 616 396, 036} 639,345 779,835 a” 498,09 1,178, 
Aver. miles of r'd oper. | 2 364 364 364 364| 1,259 1,258 1,259 1,258) 1,695 1 1,69 
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Pennsylvania Railroad 








w York Central RR —Month of Fareery- —Jan. 1 to Feb. 28— |Incl Penn Company, Grand Rapids & 

EARNINGS. | 5m of } Fearuare— —Jan. 1 to Feb. 28—|] 1925. 1924. 192: 1924. | ndiana and PCC & St L 
192: 192 1925. 192 ; $ | a5 Month h of Februar — —Jan. 1 to Feb. 28— 
eeeeesvne. osoe | ES, 364 654 19,825 197 36 547.293 37, ao 5874 5.042.169 4,821,354 9,944,107 9,779,325 |35,090 5 37,059,749 71,033,389 71,032,956 

Passenger revenue...] 6,571,244 “6.871.357 14:506,194 14:727,982 3.751.573 3.792:189 7:866.690 7,674,035||10,615,705 11,313,832 23.021.726 23.720,772 

Tot. inc). other rev.} 28,168,881 30,128,250 57,792,535 59,704.767.| 9,814,737 9,690,100 19,947,192 19.711.274 49 807,674 ! 52,778,147 103125, bt 103 445,540 
a 3.318.005 3.149.277 6,880,933 6,330,927! 895,682 913,143 1,927,065 2,042,266)| 6,179,9 33 4.836.084 12,820 9,669,442 

aint. of equipm’t.| 5,934,156 6, 538. 606 12,733,180 13,347 ,982|| 2,140,101 2,283,780 4,409,822 4,668,120))13. 311.227 13.6*8.150 27. ‘449.2 rf 55 26,627,949 
Traffic expenses... 359,271 350,978 720,629 732.899}! 61,202 59.416 128,615 120 633} | 643 453 637,167 1,: 276,957 1 '278,932 
Transportation exp-/| 11,403,535 12, 064. 497 23,303,030 24,038,879)) 3,735,212 _ 4,014 592 7 .812,454 8,130,534 19,848,342 22,246,100 41. 293 ,723 43,811,658 

Tot.exp.,incl.oth. | 22,.213.500 23, 478, 529 46,166,964 47.013,36: Bi 7,280,120 7,690,783 15,199,025 15,859,240 42,213,394 43,586,304 87,394.659 85,795,339 

yoo srome railroad.___| 5,955,381 6.649.721 11.625.571 12.691,.402|| 2,534,617 1, 999,317 4,748,167 3,852,034) 7,594,280 9,191,843 15,731,290 17,650,201 
‘tmakninne on « 1,923,761 1,942,871 3,797,186 3,729,846 417,250 415,000 831.500 830,000); 1.425.377 1.279,235 3,342,848 3,000, 119 
Uncollectibie revenue. 9.483 13,301 26,016 22.961 4 7 2013 2,284 2,688};  —-—- 8,242 10,558 42.323 17.: 

Net after taxes, &e.| 4 622.137 4,693 549 ae 862.369 8&.938.595'! 2.116.550 1.582.304 3.911.383 019,346)| 6.160.661 7,902,050 12.346.119 iaageaeo 
Net after rents__-_-_-- 3,861,630 4,450,385 7,577,998 8,456,384)) 1,612, i ,246,701 3,024,203 336,808)! 4,989,170 6,332,279 9,905,574 11.629.915 
Aver. miles of r'd oper. | 6,920 6,889 6. 920 6,889 1,957 2,005 1,957 2,000 10,499 10,509 10,499 10,509 

Cincinnati Northern New York Ontario & Western | Baltimore Chesapeake & Atlantic 
|\—Month of February Jan. 1 to Feb. 28 Mo. th of February— Jan. 1 to Feb. 28— \—Month of February Jan. 1 to Feb. 28— 

EARNINGS. 1925. 1924. 1925. 1924 1925. 1924. 1925. 1924. } 1925 ). 1924. 1925 1924. 

x $ $ $ b $ bY $ } oe b x $ 
Freight revenue__----. 331,445 446,700 722.854 784 458 688 ,220 676,228 1,340,652 1 3) & 090 64.479 63.206 110,492 123 587 
Passenger revenue__-.-| 7.608 11,101 17.936 23 584 82,997 ; 100.069 179,307 200 ,093, 17,053 17 ,667 40.206 40,128 

Tot., incl. other rev. 344,137 464,375 751,665 820 433 916,054 915,688 1,822,746 1,805,600! 86,706 84,370 161,940 169,811 

Px penses—Maint.way 40,424 39,854 82,685 91,861)! 24,015 106,260 249,968 231,669 9,712 10,422 18,480 20,214 

aint. of equipm't- | 67 ,005 62,297 139,457 138 573 206 583 199,734 429,621 442,147} 33.756 21,162 61, 789 37, 538 

Traffic expenses. _- 6,997 » 653 13,365 10,544 15,699 15,221 32,434 31,480 1,314 1,299 2.807 2,893 

Transportation exp. 116,539 163. 106 250,776 288 536 466.029 489 587 963 .657 973,995 69,046 68,359 1 45 »,935 1 40. 576 

Tot.exp.,incl.oth. 240,411 281,277 505,108 547 357 850 356 847.521 1,761,009 1,759,398 117,021 104,616 235,452 208,125 

Net Saag railroad _ - - - 103 ,726 183,098 246 557 273,076 65,698 68,167 61,737 46 202 30,315 -20,246 —73,512 —38,314 

, eae 20,932 27,128 46,765 41,306}! 46,000 48,000 92,600 96 ,000 | sins anata te aE: 
Uncollectibie revenue. aire 6 hicmadin 44) 82 116 — 112 183, ¢ en ~ 39 i 

Net after taxes, &c. 82,794 155,964 199,792 228, 726) 19,616 20,051 “30,375 49,981 -30,342 —20,246 —73,551 38.314 
Net after rents__.--_- 53,860 110,782 137 383 149,633) -11,231 2.980 ~97 852 —98 ,753 —3l 71 5 —20 ,244 77 683 40 696 
Aver. miles of r'd oper. 244 244 244 244)| 569 569 569 569) 130 87 130 87 

Cleve Cin Chic & St L (incl Peo & East)||New York Susquehanna & West’n Long Island 
Month of February— Jan. 1 to Feb. 28 Month of February Jan. 1 to Feb. 28— Month of February Jan. 1 to Feb. 28— 
EARNINGS. 1925. 1924. 1925 1924 1925. 1924. 1925. 1924. 1925. 1924. 1925 5 1924 
$ $ bY $ 3 x b $ _3 $ $ 
Freight revenue. -_..-_. 5,226,899 5.660.720 11,061,131 10.712,812)) 325,474 279,327 606 S01 550 234 7 5A, 514 761,277 I. 439, 267 1,468,155 
Passenger revenue...| 1,103,861 1,210,929 2,495,840 2,627,761)) 56,535 56 553 115,191 114,664 1, 451.495 1,329,727 2,994,244 2,722,215 

Tot., incl. other rev. | 6,838,383 7,402,398 14,675,716 14,522,547! 422,580 379,054 $04,487 755,869 | 2,389,463 2,283,300 4.817.510 4.582.615 

xpensese—Maint.way 699,388 665,555 393.196 1,401,081 37 ,268 46 ,506 81,014 100,591 | 314,368 277.187 768,460 588 543 

Maint. of equipm't.| 1,379,614 1,638,308 3,014,446 3,389,599 73,547 80,144 139,874 160,373 441,184 441,298 936,912 930 008 

Traffic expenses. _ - 108 ,986 115,638 234.812 220 589 4,133 3,809 7,978 7,619 | 17,796 19,321 39.594 37 641 

Transportation exp.}| 2,606,932 2,980,353 5,616,940 6,013,825) 214,116 218.383 438 331 450,861') 1,205,748 1,200,265 2,485,204 2,413,696 

Tot.exp.,incl.oth.} 5,037,707 _ 6,631,671 10,764,267 11,517,033)| 339,754 359,529 698,800 740,608 | 2,058,935 2,015,353 4,326,584 4,127,686 

Met from railroad___.| 1,800,680 1,779,727 3,911,449 3.005.514 82,826 19,525 105,687 15 >, 261 330,528 267 GAT 490, 9: 26 154,929 
PEGA 429,647 405,245 889,594 73. 106) 28,900 29,166 55,453 58,333 21,187 18,209 67 579 58.080 

neollectible revenue. 673 1,317 3,133 1 98S) ose 5,555 : _ 16 5,555 2,022 : 1,320 3.445 2,183 

Net after taxes, &c_{ 1,370,360 1,364,165 3,018,722 2,269.4: 20) 53,926 —15,196 50,218 48,627 307 ,319 248,418 419,902 394 666 
Net after rents... __- 1,262,150 1,1 i}: 766 2,791,278 1,798,858}) 36 852 — 32,083 15,989 —74,267 || 274,184 211,780 345,325 313,439 
Aver. miles of r'd oper. 2,398 407 2,398 2,407}) 135 135 135 135 1 397 397 397 397 

sis Harbor Belt Norfolk & Western | Monongahela 
—Month of February— —Jan. , i to Feb. 28 |—Month of February— Jan. 1 to Feb. 28—)||\—Month of February— Jan. 1 to Feb. 28— 

EARNINGS. 1925. 1924. 192 1924. 1925. 1924. 1925. 1924. | 1925. 1924. 1925. 1924. 

3 $ 3. $ 3 $ 3 | $ $ $ 
Preight revenue. -_--. lester ee : 6,913,898 6,642,187 14,140,191 13,088,075 415 986 507 .772 888,420 1,004,797 
revenue...) = ___- 8 612,352 Sd 669 928 1, 319, 120 1.433.035 25. 705 32,132 - 53,315 = 62,705 

Tot., incl. other rev. 828 ORS 9: 4, 907 1.781.559 1,765,032]| 7,795,152 7,621,695 16,062,258 15,132,238) 444,583 5A3 849 948 686 75,519 

er -way 86,353 67,015 150,236 152,999}, 1,081,941 1,053,257 1,982,962 2,132,338) 62,500 72,951 125,000 40,360 

aint. of equipm't. 103 ,097 111,738 240,011 212,067}, 1,565,895 2'225.1 ll 3,566,658 4,258,640) 65, 000 90,231 1 oe ¥ sal 180,838 
Traffic expenses_ 5,535 5,480 11,690 9,804 92 327 82,707 187,781 167.993} 1,577 954 2,105 
Transportation exp_ _ 392,841 465,966 859,614 936,176}) 2,283,308 2,703,382 4,805,247 5, 142/035) __ 123, 222 157,861 _ 268: eth 321,048 
Tot.exp.,incl.oth. 609,568 676. 334 1,305,327 1,360,142!) 5,196,178 6,236,415 10,905,991 12,353,805 262,223 337,165 5,918 689,379 
Net | aps railroad ___-. 219,420 258,573 476,232 404,890]) 2,598,974 1,385, 280 5.156.267 2,778,433 182,360 206 ,684 tia 768 106,140 
a ce die ame 27 560 7,037 58,724 16,384 600,000 575,000 1,206,000 1,150.C00) 16,000 12,576 32,000 25,153 
Uncollectibie revenue.| 765 55 805 2.129 234 177 639 209} Seeese 91 221 133 

Net after taxes, &c_ 191,095 231,481 416,703 356,377}) 1,998,740 810,103 3.955.628 1 628 ,224| 166 360 194,017 : 370, 5A7 380,854 
Net after rents_._--- 72,929 115,208 173,840 121,.853]| 2,240,804 1,007,506 34,970 1,953,569) 105,306 97,591 237,709 190.175 
Aver. miles of r'd oper. 116 119 116 119 2,240 2,240 2,240 2 = 129 129 129 129 

Michigan Central Norfolk Southern Toledo Peoria & Western 
— — of February —Jan. 1 to Feb. 28 Month of February —Jan. 1 to Feb. 28—| —Month of February— —Jan. 1 to Feb. 28— 
EARNINGS. 19 ¥ 1924. 1925. so 1¢ _ 1924 — 1924. | 19 we ee. wi 1924. 
Breight revenue ---.- 4,652,294 5,416,147 9,265,976 10,076,024 577 233 629,043 1,069,301 1.206.855) 89,575 88,092 209,548 176,119 
Passenger revenue... _1,301, 754 ‘ 1,429,123 3,050,301 3,182,135 74,019 89.235 171,836 ; 201 ool 30,918 47 .336 58,473 90 ,667 

Tot., incl. other rev.| 6,633,822 7,560,150 13.619.727 14.652.819 689,441 765,726 1,322,684 1,500,398 130,350 150,552 288 597 293 605 

Bxpenses— Maint. “way 696 837 778. 902 1,396,679 1,490,884 92,623 103 .360 183,434 214,108 20,541 18,269 43.920 38.413 

aint. of equipm't., 1,435,308 1,386,684 766,350 2,910,834 81,873 98,171 164 673 213,348 40,304 30,868 81,952 72,774 
Traffic expenses... 101, ‘098 107,078 204,363 194,914 22 466 24,652 45.540 50.646 2,084 2,136 4,252 +.296 
Transportation exp. _2, 335,697 2,790,349 4,982,760 5,536,755 283 623 311,010 577,012 622 357 64,809 73,006 e 150, OS4 150,579 
Tot.exp.,incl.oth.| 4,791,045 5,313,099 9,817,180 10,612,159 508 985 566.949 1,027,598 1,159,582 134 602 131,092 293 ,97 279,951 
yes Srem railroad....| 1,842,777 2,247,051 3,802,547 4,010,660 180.456 198.777 295,086 340,816 -4,252 19,460 5380 13.654 
i a a a in 377,848 453,529 814,944 842,355 44 O87 42.622 88,174 85,564 6,000 10,000 12,000 20,000 
Uncollectibie revenue.; ss J,131 _ 549 4,618 ) 462 3,082 213 4160 607 2 42 __13 42 

Net after taxes, &c_{ 1.463.798 1.792.973 2.982.985 3.196.843 133,287 155.942 202,752 254 .645|| —10,264 9.418 -17 393 +) 388 
Net after rents______ 1,416,190 1,685,696 3,000,915 3,046,307 101,230 113.208 149,318 186.584 ~17.594 730 35,589 —19,264 
Aver. miles of r'd oper. 1,862 862 1,862 1 862 931 931 931 931 247 247 247 247 

| 
Pittsburgh & Lake Erie 1} Northwestern Pacific West Jersey & Seashore 
—Month of February— —Jan. 1 to Feb. 28—\|—Month of February— —Jan. 1 to Feb. 28—)\—Month of February— —Jan. J to Feb. 28— 
EARNINGS. 1925 1924. 1925. 1924. 1] 1925. 1924. 1925. 1924 1925. 1924. 192 1924. 
$ : ee $ $ $ $ 3. $ 
Freight revenue... 2,505,374 2,695,638 5.106.284 5 343. 4461! 243,686 274,288 528,190 541,191 333,749 317,310 575,378 614.188 
Passenger revenue___ 226 453 239,596 477 508 498.3 39} 129,004 166,677 275.217 323,600 445,891 $21,260 858 706 830.946 

Tot., incl. otherrev.} 2,817,740 3,039,999 5.772.305 6,048,560]! 412,491 493.650 891,926 968,287 825,850 825.915 1,634,075 1.599.652 
Expenses—Maint. way 322,810 309,252 699,211 645.378 93,134 103,872 176.432 237 528 151,697 128.424 324,535 254 923 

aint. of equipm't. 856,175 966.831 1,710,479 1,936,217 76,860 98.449 155,278 202 ,003 164,684 184,813 335,629 354 ,A29 

Traffic expenses___ 21,617 24,365 48,735 47 ,O48)| 1.674 4,113 9,196 8.725 12.038 10,599 23,615 21.850 

Transportation exp- 906 .638 979.935 1,891,799 2.007.775 | 202.794 211,670 422,135 433.739 424,654 461,914 S87 .069 933.157 

Tot.exp.,incl.oth.} 2.181.081 2,362,166 4,497,270 4,790.5 5} 394.650 435.129 797,601 917.208!) 776.978 $20,921 1.619.377 1.636.463 

Net om railroad... 636,659 677.833 1.275.035 1.258.045} 17,811 58,521 94.325 51,079 48,872 4,994 14,698 36.811 
, ——_«_—(ié“« Spa 181,300 163.800 369,100 341,100}| 46,102 15.367 92,973 90,740 ; sia 
Uncollectibie revenue. 68 Cr26 69 106}) 2 152 142 87 4} 59 38 ii6 242 

Net after taxes, &c_ 455,291 514,059 905,866 916,836 | 28 263 13.002 °° ~=1.210 10,535) 48.813 +,.956 14.582 —37,053 
Net after rents__.... $856,545 868.890 1.737.273 1,630,936 39,939 3,304 —18,928 5S.1171) 22 394 19,712 38 805 -~84.410 
Aver. miles of r'd oper. 231 234 231 234) 480 496 4180 4°6)}) 360 359 360 359 

New York Connecting Northern Pacific | Peoria & Pekin Union 
Month of February— Jan. 1 to Feb. 28 i—Month of February -Jan. 1 to Feb. 28—.|\—Month of February Jan. 1 to Feb. 23— 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924 1925. 1924. 1036. 1924. 1925 1924 
‘ $ 3 $ $ $ $ $ $ 
Freight revenue_ -_-__- 207 535 201,011 414,532 376, 093|| 4,949,215 5.605.306 10,296,100 10, “3h. 622} $s, 165 26,778 60,406 50,1-¢ 
Passenger revenue. _- j 874.082 966.640 1.897.200 2.091.756 , 3,832 2,620 _ 7.875 5,38 

Tot., incl. otherrev.|~ 194,262 255.456 160.927 183,779)| 6,384,583 7.261.439 13,391,544 13.87 70,587 163,924 172,579 364,724 333,454 
Expenses— Maint. way 8.010 3.805 15,469 12.738 710.342 743.601 1,151,424 1.421.557 9,904 9,344 23,137 71 

aint. of equipm't. | 11,155 13.702 12,671 29,8351] 1,403,772 1,584,180 2,912,201 3,1: 526 47 27 329 15,384 49,006 516 
Traffic expenses _. 158,569 148.626 321,032 288 ORT 901 724 1.455 23% 
Transportation exp_ | 47 .307 49,257 110,921 91,136]} 2,637,848 2,814,692 5,689,049 5,819,347 76,831 78,544 172,675 160,273 

Tot.exp.,incl.oth. | 68,194 67,781 141,924 —136,002)) 5.240.594 5.508.789 11,057,447 11.171.611 123,230 111,725 262,701 ~—«226.531 

Het sag railroad - - . - 126,068 187,675 319,003 347.777}) 1,143,989 1.755.650 2.334.097 2.698.976 40.704 60 854 102,023 106,923 
oem wenn oe----- 39,500 34,700 79,000 74,700 657,835 686.995 1,331,261 1,364,843 16,000 12,500 32,000 25,000 
Uncollectibie revenue. | ene a ie + 225 a ee eee eee a 

Net after — &c. | 86.568 152,975 __ 240,003 = -273.077)} 485.929 1.067.407 1,001,669 1.328.558 24.704 48.354 70,023 81.923 
Net after rents_____. | 109,960 118,719 225,267 202.848 860.271 1,466,771 1.620.357 1,976,191 41,272 68,367 104,615 123.389 
Aver. miles of ofr’ ed 20 20 20 20 6,694 6.669 6.694 "6669 19 9 19 19 
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| | | 
Pere Marquette Reading Company || St Leuis Southwestern System 
|—-Month of February— —Jan. 1 to Feb. 28—}|| Successors to Phi adele & . St Louis Southwestern 
EARNINGS- | 1925. 1924. 1925. 1924. —htonth of February— —J '—Month of February— —Jan. 1 to re. 28— 
$ $ a: eee 2 1925. 1924. 924 | 1925. 1924. 1925. 924. 
2.467.218 2,823,358 5,055,570 5,173.23-¢ 6,602,252 1: 1,299,622 2,651,374 2, 800, 660 
147 ,637 261, 317 317, 768 


1,526,866 
169,: 


— 

tor 

~ 

~J 

“~ oo" 
re 


revenue...| 298,677 _399,802 690,367 $37,316 aes 488 _ 814,031 
Tot., incl. other rev| 2,964,851 3,532,952 6,172,977 6,629,7: 7,521,176 7 789. 064 
nses—Maint.way| 248,742 293 ,26 492,512 516 ,60- 767,143 839,871 
aint. of equipm't- | 708,183 j 436,168 477 36% 698,872 1 947 ,639 
Traffic expenses. _-_- | 47.309 104,351 9,966 67 526 2 247 
Transportation exp-_| 1,164,400 _ _ 2,497,408 23 867,929 2,844,023 2,969,085 5,95 
Tot.exp.,incl.oth.| 2,273,640 4,749,813 5,495,012 5,942,910 ; 
iNet from railroad 691,211 423,164 k 53, ,O71}} 2,026,164 846,154 ; ‘ ‘ 960, 351 
axes 161,290 287 173 ‘ As 373,550 2.267 : 534) 54,34! 56,41: 130,598 
Uncollectible revenue. 2,528 2,997 _ 620)) 47 222 38 8 92 265 
Net after taxes, te__| 527.393 132,994 1,050,702) 1,652,567 1,443,665 3,073,225 396,152 454.870 829.488 902,462 
Net after rents_____- 559.598 109,306  848,092)] 1,732,062 1,601,695 3,217,144 306,923 «339, 647,454 746,715 
ver. miles of r'd oper. | 2,263 2,264 2,292) 1,139 1,149 1,139 940 969 940 969 
[Richmond Fredericksb & Potomac!) St Louis Southwestern Ry of Texas 
Month of February pee 1 to Feb. 28 —Month of February— -Jan. 1 to Feb. 28—'!'—Month R of Prey -- —Jan. 1 to Feb. 
EARNINGS. | 1925. 1924. 1925. 1924. | 1925. 1924 1925. 1924. } 1925 1924. 1925 192¢ 
$ $ $ $ $ $ $ : $ 
Freight revenue 82,268 $2,646 187,711 ats 249)} = 458,526 470,963 868,200 888,879 519.706 494, 113 1,0 
Passenger revenue___ | 6.346 5,457 _ 13,646 — 10 590) | 391,403 359,469 821,878 763 593) 61,023 86,499 1 
Pub.. tact, other eer. | 92,161 92,059 208 ,767 19: 637 | 1,015,024 983,214 2,042,146 1,976,758 924 52: 637 888 1,3 
15 2 
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42°85 5 
ai 4, 1 20 
Expenses—Maint.way | $111 39 16.508 5, 79.480 86.719 155,62: 179.119 40,17: 306 78,- 
aint. of equipm't_ 1.661 10,406 9, eral 155,503 149.456 319,42: 302,713) 10.55! 59.037 75, 
Traffic expenses--- | ) 112 213 219 9,692 9,657 z 20,096}! 21,208 21,688 45,69: 
Transportation exp- | 43.11! 52,185 90,555 _-95,087|| 335.993 329/811 678.483 259148 256.376 529,44¢ 
Tot.exp.,incl.oth. | 57, 4,4 119,411 121.497}| 647.881 633,560 1,297,568 1,293.794|) | 633. 909 598.527 1,293.5: 
Net from railroad____ | 35,013 97, 89,356 73,140|} 367,143 349,654 744,578 682 0641] 9,386 39,361 26,82! 
axes 5.168 rT. 10,335 4,722} 59,184 57,916 120,692 114,347}) 26,750 25,500 53,! 
Uncollectible revenue _ | 8 6 84 15|| 258 27 4! 
Net after taxes, &c_ | 29.845 27,17! 79,021 68,418|| 307 951 291,732 623,802 568 602!) —36,394  ——«13,834 
et after rents 25.056 22,5 69,139 60,424|} 243,608 231,317 503,496 161.733} 460 86,441 
Aver. miles of r'd oper. | 41 i] 4] 117 117 117 117 807 807 


| } 
Pittsburgh & Shawmut 1 Rutland San Antonio & Aransas Pass 
Month of February —Jan. 1 to re ‘ }— — of February Jan. 1 to Feb. 28—}\—Month of February— —Jan. 1 to Feb. 28 
EARNINGS. 1925 1924. 1925. oh 192 192 1 y25. 1924. || 
$ 


1925. 1924. a >. 1924. 
| $ $ 


2 
$ $ $ b $ $ $ ‘ 
Freight revenue_ | 90,170 83.946 189,819 2.898) oss, 821 290, 048 564,134 563,074 412,397 389,632 833, 803 749,348 
Passenger revenue-_-_ | 6.555 5,960 12,606 ‘ | 99,251 961 205 650 238, orl 45,544 __ 64,406 102,828 143,360 
Tt., incl. other rev. 99,388 91,679 206,749 8, 472,925 500,172 957,863 1,002, 83.4)) 490,266 490,727 994,919 960,258 
Expenses—Maint.way 13,341 21,125 26,906 38, 85,966 3,889 177 602 172,595 143,835 85,220 285,076 194,298 
aint. of equipm’t. 32,952 38,933 68,552 9,679|| 109,357 98,118 227 ,937 209, 248)| 131,817 107 672 286,818 231,320 
Traffic expenses___ | 1,491 620 2.762 ra 8,776 871 17,798 17,457} 10,529 11,697 22,293 22,991 
Transportation exp_ 30,314 34,232 66.339 — 58.764) 235.305 238,387 176,054 472,731) 200,202 195,276 412,966 403,497 
~ ot exp.,incl.oth. | 84,617 2,671 177 ,.966 203 428) 454,217 445,978 930,511 901,194) 508,142 420,853 1,051,231 893,157 
N 4 | ay railroad... 14.771 10.992 28,783 5,257 18,708 54,194 27 352 101 640}! 17.876 69,874 —h6,312 67,101 
14] 137 292 27! 21,941 23,335 +3,616 16,287 16,235 15,843 32,529 31,780 
Dncollectibie revenue. 41 574 a ot 304 3 304 . ae 121 izes 683 ___ 1,890 
Net after taxes, &c_ 14,589 11,703 28,445 . 3,537 30,856 16,568 55 346)| —34,232 53,436 | —89,! 524 33.431 
Net after rents 23,240 9,258 46,350 21,2: 14,446 40,564 22,104 74,675 48,469 50,569 —117, 976 33 434 
ver. miles of r'd oper. 102 102 102 2) 413 413 413 413 739 739 739 
Pittsburgh & West Votre iSt Louis-San Francisco System San Antonio Uvalde & Gulf 
Month of February —Jan. - St Louis-San Francisco —Month of February— Jan. 1 to Feb. 28— 
EARNINGS. | 1925. 1924. 1925. Month of February— —Jan. 1 to Feb. 28— 1925. 1924. 1925. 1924. 
3 $ $ 1925. 1924. ct “ , 1924. $ . 3 
eight revenue 316.597 286 657,058 551,2: 4,962,394 4,503,227 9, ait. 716 130,90: 98,492 
Passenger revenue... 7,660 _8 15,135 >, 75 1,237.448 1.447.647 2.725.65° 23 366 15,28: 19,469 
Tot., incl. other rev. 3 
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5s 9.6: 740, 897 533,195}] 6,593,928 6,366,494 157,16 131,069 27 
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37": ; 55 ,87- 836 673,402 726,203 26,454 
aint. of cqpas t. 7,297 4.706 98 82° 1,312,337 .246 066 3,955 
Traffic expenses 6F 4,01 60: 33 98,467 £91,950 ’ 
Transportation exp - 72,86 7: 9 153,505 146. 440}} 2,349,123 _ 2,344,478 
Tot.exp.,incl.oth. 230,7: 334. : 24: 471,160})) 4,641,297 4,594,657 
4 ~ 1 — aay railroad _ 129,1: 94 82: 268 ,65/ 162,035}{ 1,952,631 1,771,837 
36, 39,26 Ad: 77,071 359.370 342,091 
ncollectibie revenue. , . tens peek 2,709 1,777 
Net after taxes, &c_ 92,27: 55,56: 187 483 84,964)! 1,590,552 427 ,969 
Net after rents 149,82 128,646 314,290 235,824|} 1,561,411 1,459 677 7 
Aver. miles of r'd oper. 92 92 92 92 4.902 4,747 


, 10, 304 
54/899 108.648 101.966 
100.491 — 205.898 — 194.461 
49,779 30,578 72,892 51,288 
3,694 3,429 7,231 6,70) 
ae as "B54 
46,085 26,818 65,345 44 233 
30,437 12,006 37,748 16.836 
318 317 318 317 
Pittsburgh Shawmut & Northern Fort Worth & Rio Grande Seaboard Air Line 


—~Month of February— Jan. 1 to Feb. 28—)\—Month iadeten “sg - Jan. 1 to Feb. 28—\|\—-Month of February— —Jan. 1 to Feb. 28 
EARNINGS. 1925. 1924. 1925. 1924. 1925 1924. 1925. 1924. —_ 5. < op 7” ' 1924. 


! 
wo 
SR p|/ om 
ON oi 


to 
— «~] 


$ $ & 3 $ $ 
Freight revenue 132,381 101,713 276,643 183, 81,252 70,3 
Passenger revenue__. 4,983 6,563 9,665 13,78§ 15,640 20, 
Tot., incl. other rev. 139,930 950 2% 930 203 ,246 106, 841 103 ,36: 245,52 
Expenses—Maint.way 18,550 9,059 37,789 39,55 16.45% 16,335 36.890 
aint. of equipm’t. 33,342 34,446 16 O62 72,056 21, 19, 47 361 
Traffic expenses... 1,605 * 3,349 2,916) 2,896 4,246 5,011 
Transportation exp. 50,901 51,81: 3,974 105,17 52,: 53 .O5$ 2,351 


Tot.exp.,.incl.oth. 110,135 4 30: 232,181 233,441) 97 56: 99, 
Net from railroad___- 29,795 3,352 59,749 —30,19: 9): 4,5 
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$ 
3,294,877 3,443,924 ,405,7£ 6,585,893 
1,086,916 ‘ 902,866 2,: ? 2,081,339 
4,953,597 4,826,860 9,753,422 9,578.697 
650,394 639.549 1,312, 331,480 
‘ 767,144 444.5: 612,459 
147,153 332,986 303.765 
i 892. 240 805,989 3.8: 9.650 f 3,666. 212 
3,819,079 3,583,663 7,364,110 
1,134,5 .243,197 ‘002 2,214,587 
220, 190,000 4: C 000 380,000 
53 of 1.30: 810 2,416 1.464 
165 913,21: 052,387 1,576,586 1,833,123 
944 704,21: 941.5 248,337 1,623,808 
3: 233 235 | 3.773 3. 3,721 3,571 
Port Reading St Louis San Francisco & Texas Southern Railway System 
Month of February— —Jan. 1 to Fe. 28—|\\—Month of February -Jan. 1 | Southern Railway 
EARNINGS. 1925 1924. 1925. 1924. 1925. 1924 1925 1¢ |—Month of February— Jan. 1 to Feb. 2 
$ ‘ $ 4 | g ‘ $ 3 G2: 1924 1925. 
Freight revenue 164,009 121,844 342.508 258.! 147 502 5,5! 360,152 2.06: . ve 8,215,435 16,220, 208 5,824,637 
Passenger revenue. 11.673 2,42% 28,186 29.6 2,202.! 2, 31! 5,099 .978 2: 5,105,403 
Tot., incl. ovher rev. 203,077 57, 2 660 334,908! 165,481 34,6 100,614 283 ,! 335,919 11,413,451 2 “091.262 22,755,544 
Expenses—Maint.way 12,365 30, 6.398 52,619) 23.158 6: j 37.185 586 25: 1 00,122 3,193,188 3,138,049 
Maint. of equipm’t_ 5,870 3. 1,719 2591) 25,008 2,682 241.066 390,478 
1,045 167.419 4.965 
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5,308 5,31: 029 3 83! 005 
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Taxes 

Uncollectible revenue. 
Net after taxes, &c. 27.139 , ? 54,441 

Net after rents__.__. i QQ) 50 S62 

Aver. miles of r'd oper. 2 210 





N 
“i 








04 

15 

+ 
Traffic expenses __- 229 226 458 5 5,020 ; 2 0 L 4 bo 
Transportation exp. 74,037 85,182 319 .276}) 58.938 50,522 128,107 104,072 91 351,302 935 
Tot.exp.,incl.oth. | 93,942 411 739 241,2: 119 096 100,810 254.197 207 .756 7.042.143 17,492,233 
Net from railroad. | 109,135 636 921 3, a 33,874 5,417 75,628} 3,092,706 2 »615 5.949, 119 5,268,511 
Taxes - 15,362 78 30,724 ; 2,075 7 1,156 7 i 8.9 149,056 30.289 
Uncollectible revenue- | 16 d 27) 2,1 2.2 3.845 O74 
Net after taxes, &c_ | 93,773 33,852 197 3,45 14.047 31,780 71,445]} 2,364,699 2.2 3] 999 640 226.948 
Net after rents 34,257 756 75,360 3.8: 26 B38 7.653 5 24,131}, 2,207.35 1,92 1.287.479 681.411 
Aver. miles of r'd oper. | 19 21 19 2 137 134 ; 134)! 6.868 ‘ 6 S65 6.549 


Quincy Omaha & Kansas City St Louis Transfer | Alabama Great Southern 
Month of February Jan. 1 to Feb. 28—} Month of February Jan. 1 to Feb. 23— Month of February Jan. 1 to Feb. 28 
EARNINGS. 1925 1924 1925 1924 i 1925 1924 1925 1924 i 1925 1924 1925. 1924. 
$ . $ } : $ $ $ 8 & $ 
34,: 53,805 80.915 1 30.2 596 523 613,284 1.178.981 1,198,083 
assenger revenue___ 1s 24.710 36.87: 46.5 139.153 145.616 ; O82 317.946 
Tot., incl. other rev. | 60 87.374 133, 183,5: f 7 3 156,604 159,307} 7s SOS.247 1,572,497 1,611,609 
Expenses—Maint.way i) 32,914 28, 52, ; 14,497 15.612 , L110 221,438 229.45! 
Maint. of equipm't- | 7 36,860 34,29: 49, ‘ 12,463 18,059 ¢ 11.102 343.878 105 
Traffic expenses___ | { 924 1,82: : | $0 339 1.214 155 338 10 
Transportation exp-_ : 16,959 78, 95, 3 97 O02 99,785 i : 681 
Tot.exp..incl.oth. 55.468 19,968 148,30: 208,815 53: 126,619 136,335" 969 1,288 
he b tamag railroz od... | | 4. 32,594 14,6 29,985 22.972)! 4) ae . Ss $84 .528 322.7 
| 1,063 9 26 .126}) | | SH7 680 4 AS 67 96 
Uncolle <ctible revenue. 23 l 1 1! aU) 
Net after taxes, &c_ 36.680 23 936 3: 5 7 7 29.107 ) 
Net after rents 12,68 41,021 30,07 3.367 ,122 l 16.152 5, AT 
Aver. miles of r'd oper,’ 2: 250 é 25 6 
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EARNINGS. 
Preight revenue 


Passenger revenus__ 
Tot.,incl. other rev. 
3—Maint.way 
aint. of equipm't_ 
Traffic expenses __ 
Transportation exp_ 
Tot.exp.,incl.oth. 


Net from railroad ___-- 


‘Taxes 
Uncollectibie revenue _ 





Southern Railway System (Concl) 


Cincinnati New Orleans & Texas Pacific 


Net after taxes, &c_j~— 


Wet after rents__. 
Aver. miles of r'd oper. 


EARNINGS. 


Preight revenue. 
Passenger revenue. 
Tot., incl. other rev. 
Brpenses—M: aint.way 
aint. of equipm’t- 
Traffic expenses_ 
Transportation exp. 
Tot.exp.,.incl.oth. 
Net 1 paaay railroad. 


Tax 
Uncollactible revenue_ 
Net after taxes, &c_ 


NetfJafter rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_---_- 
Passenger revenue. 
Tot., incl. other rev 
Expenses—slaint.way 
aint. of equipm't_ 
Traffic expenses. 
Transportation exp 
Tot.exp.,incl.oth. 


Net bay railroad 


Tax 
Uncollectibie revenue 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd: oper. 


EARNINGS. 


Freight revenne_____-_ 
Passenger revenue___ 
Tot., incl. other rev. 
Bxpenses—Maint.way 
aint. of equipm't_ 
Traffic expenses. . 
Transportation exp 
Tot.exp.,incl.oth 
Net from railroad 
SRE : 
Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__-. 
Tot., incl. other rev 
Expenses—Maint.way 
aint. of equipm't. 
Traffic expenses_ 
Transportation exp _ 
Tot.exp.,incl.oth. 
Net from railroad_ 





. _ eee Sky 
Uncollectible revenue 
Net after taxes, &c_ 


Net after renta_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
—— nses—Maint. way! 

faint. of equipm't_ 
Traffic expenses. 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes _ 
Uncollectible revenue. 


Net after taxes, 


Net after rents_. 
Aver. miles of r'd oper. 


&c. | 


am 
-} 


EARNINGS. 
Freight revenue______ 
Passenger revenue. 

Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm's_ 
‘Traffic expenses __. 
Transportation exp_ 

Tot.exp.,incl.oth. 

qos ti from railroad____ 


Uncollectibie revenge. 
Net after taxes, &c_ 
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Southern Pacific System (Conci) | 
Galveston Har: isburg & San Antonio 


| 
{ 


Spokane Portland & Seattle 
— Month of a —Jan. 


1 to Feb. 28- 
1924. 


—Month of February Jan. 1 to Feb. 28 —Month of February— —Jan. 1 to Feb. 28— 1925. 924. 1925. 
1925 1924. 1925 1924 1925 1924. 1925 1924 { bY 773 3 . 
1,389,716 1,357,423 2,717,689 2,616,565|| 1,426,227 1,426,787 2,694,684 2,917,324); 411, 478,325 806, 683 955,352 
333.389 (339.501 (790.794 _760,.268|| 377.956 422.819 792.407 _—_— 879.568) —-90 562 __111,538 192,541 —_—-236,33% 
1.827.298 1.796.276 3.703.052 3.565,.942|| 1.927.398 1.973.315 3.759.539 4.033.723) 557.902 656.337 1,127,535 1,316,741 
213.439 254,832 422.410 509 956 340,163 403.715 657 .167 822,492 69,840 45.847 128,026 101 ,84: 
331,138 407 .725 698 .049 818,205 394,963 418,052 758,139 921.957 105,936 114,505 216,646 246 ,02' 
41,461 35.731 82,513 72,562 46,750 47.735 99 307 95,220 9,603 9.493 19,946 19,431 
527 490 534.589 1.087.734 1,094,993 630.220 707,607 1,298,57 1.494.577 | 180,834 199,468 376,318 401,32: 
1.180.180 1.293.495 2.420.439 2.609.389) 1,530,542 1,672,284 3,027,071 3.520.386 393,754 393,463 797 .343 818,00 
647.118 502.781 1,282,613 956.553 396.856 301,031 732,468 513.3371) 164,148 262.874 330,192 498 ,73/ 
73364 59.950 166.716 123.238 72.009 63.135 143,986 126.270 74,536 70,250 148,021 143 ,20° 
227 114 914 344 966 4.105 1,905 4.850 == > aa 48 1,55 
573,527 442,717 1.114.983 832.971 323 881 233.791 586.577 382.217 89,595 191,243 182,123 353,98 
557 ,106 410,52¢ 1,094,185 $15,787 239,892 199,847 420,894 300 .265 66,655 185,484 123,946 285,14 
338 33 338 338 1,379 1,379 1,379 1,379 55+ 55¢ 554 55 
Georgia Southern & Florida Houston & Texas Central Staten Island Rapid Transit 
—Month of February Jan. 1 to Feb. 28 Month of February— —Jan. 1 to Feb. 28 Month of February —Jan. 1 to Feb. 28- 
1925 1924 1925 1924 1925 1924. 1925. 1924 1925. 1924. 1925. 1924. 
$ $ a x $ A x x $ $ 
324 633 259,960 583,664 510.459 904 945 790,524 2,171,278 1,636,870 89,007 94,239 73,417 182,47 
117,540 112.738 267 508 250 607 239 536 233 985 533.848 192 512 94,102 89,589 194,889 181,24 
484.494 403.075 979 922 823.846} 1, 14.290 1,107.049 2.863.478 2.284.652 ' 199.871 199,711 399, 110 397.72 
62,103 78,589 132,03 144,424 271.990 319,034 474,504 590.364 29,048 23,395 76,689 49,63 
92 695 58.715 104 669 113,661 232,052 217,289 491,420 486.447 30,636 36,596 60 6258 66,21 
9,659 8 647 19,222 18,438 30.705 26,121 57.475 49.676 2,050 1.975 3 675 4.36 
176.686 146,188 348 096 309,624! 394,566 424 804 904,712 864.480 116,571 115,936 245,749 237 .72 
317 ,230 306.044 637 .367 614,867 978.315 1,027,713 2.020.790 2,080,012 192,373 192,652 415.474 388,31 
167 .264 97.031 342.555 208 .979 235,975 79,336 &42 688 204 640 7.498 7,059 16,364 9,40 
29,203 18,802 53,406 38,604 131,025 39.933 200.948 99 23 15,000 14,500 30 000 29,00 
77 155 322 425) 294 2.425 256 2.952 1 653 2,118 1,732 5,22 
137,984 78,074 28% 827 169,950|) 104,656 36,978 640.484 102,454 9,155 9,559 —48,096 —24.81 
80 837 42,441 184,584 87 528) 63,104 —11,274 515,527 4,299 25,104 23 ,057 —80 ,677 ~50,16 
40) 10] 40] 10)! 929 923 929 923 23 23 23 2 
New Orleans & Northeastern RR Houston East & West Texas Tennessee Central 
Month of February Jan. 1 to Feb. 28—}! Month of February Jan. 1 to Feb. 28 Month of February Jan. 1 to Feb. 28- 
1925 1924 1925 1924. || 1925 1924 1925. 1924 1925 1924. 1925. 1924. 
$ $ bY b & . 3 x $ x 
368,176 379,918 716,709 770,891; 189,390 192.578 380,046 389.511 191 148} 152,474 379.048 310,15 
74,181 73,999 155,502 156.695 ke 748 41.194 71.370 &2 O84 31,3 41.959 70.756 81.60" 
472.261 187 OSS 931,655 990 345] 3:3 60 247 823 $76,526 199,370 239,296 208 ,630 480,541 419.51: 
60.763 66.101 121.964 136,560) “56 620 “76 279 108.802 158.123 14.731 25,619 96,119 59 .61¢ 
63.140 98 356 146.983 199,] ' 53.1: +f 62,571 111,645 128,244 47.416 31,740 95,583 68 665 
11,130 10,442 22,116 21,526} 4,15 3,728 7,524 7.oie 7.244 6,487 14,794 13,334 
132,537 146,257 279,723 309 ,878)) 86H 109 102.386 181,136 215,451 91.037 83.763 191,952 174.26: 
286.460 341,783 609.726 707 057 209,114 249.83 125.768 20 586 200 ,580 157,173 419,407 335 ,32¢ 
185,801 145,305 321,929 283,291) H) 054 2,011 90.758 21,216 $8,716 51,457 61,134 84,191 
42,525 38,498 87.969 75,315) 9,703 8,505 19,121 17.009 205 5,73] 6,120 11,94 
215 497 253 S5S || 388 345 506 108 36 13 375 29 
143.061 106.310 233.707 207.118 14.463 -10.861 $1.13 38 633 38,475 45.713 54,639 72,226 
121,701 108,116 192,621 197,186) 1,876 ~24,137 2,147 63.149 16,613 40,073 10,764 51,71 
207 207 207 207'| 191 191 191 191)! 296 296 296 296 
Northern Alabama H Louisiana Western Terminal RR Assoc’n of St Louis 
Month of February Jan. 1 to Feb. 28—) Month of February— -Jan. 1 to Feb. 28 Month of February— Jan. 1 to Feb. 28— 
1925 1924 1925 1924 1925 1924. 1925 1924 1925. 1924. 1925. 1924. 
x g $ $ { bad $ $s < x § $ 3 
113.276 123,541 216,787 238,074|| 218,564 238,163 454,668 512,377 we = Skcwean lene 
10.097 13.616 91.217 28 498)! 76,298 = 83,704 156,000 178,685 - - - 2. so  seseun 
125,839 140,041 242,931 ~ 272,734] 319,338 350,543 663,195 742,849 399,346 400 624 870.264 827 28% 
18.913 18.394 45,668 223 180] 73,6: 5] 52,035 127.368 101.856 40,001 83,887 86 497 187 ,22 
4,874 6.310 9,617 15,2801} 55,371 74,448 124,530 148,868 44,537 45,497 81,768 93 ,05- 
1,993 2.165 4,361 4,6! 511) 12,463 10,455 24,840 23,987 S44 1,001 1,808 2,036 
36,730 17 983 75.777 85.71! d}} 96.624 107.803 a 204,310 223 .230 146,660 176,317 340,995 358,167 
65,948 77,950 141,587 135,: 349) } 259,611 266.329 524,864 540.819 243,413 318,150 534,471 664 ,02¢ 
59,891 62.091 101, 344 137,3 59,727 84,214 138,331 202 030 155,933 82.474 335,793 163, 25 
»,125 6,037 9,250 Het 18,211 33,793 19,730 62,238 33.763 19,449 115,534 22,59" 
: Fe 12) at + 380 86)| _ ae 155 81! 
4,766 56.042 92,094 126,30: 5|| 41,335 50,407 88,212 139,706 100, 170 © 22,748 220,104 ~ 39,84 
27 255 36,747 39,548 83.774 29,650 51,251 61,449 142,168 193, 540 119,729 416,032 244,08 
11¢ 110 110 110) 207 207 207 207 37 37 37 3’ 
Southern Pacific System Morgan's Louisiana & Texas RR | St Louis Merchants Bridge Terminal 
Southern Pacific Month of February— Jan. 1 to Feb. 28—} —Month of February Jan. 1 to Feb. 28 
—Month of February Jan. 1 to Feb. 28—} 1925. 1924. 1925. 1924. 1925 1924 1925. 1924. 
1925 1924 1925. 1924. $ $ s $ $ > $ $ 
9,566,870 10,708,886 19,764,409 21,049,164) 503.265 467.378 1,037,355 967.818 , = thitben Galan 
3,107,056 3,602,039 6,458,955 7.411.956)! 124,263 140,859 251,491 296 273 wee TT a 
14,030,892 15,903,238 29,002,585 31,483,002} 674,409 665.316 1,389,383 1,374,254 $72,032 $11,547 838,006 861,89 
2,287,476 2,499,079 4,537,626 4,993,536) 122,485 139,280 232,142 274,662 77,372 65,2258 137,566 133,328 
2,714,431 3,137,639 5,693.420 6,296,243 | 164.947 174,208 353,020 374,017 30,370 32,278 3,312 71,90 
293 ,977 362 362 644,306 688 .717 19.780 18,869 39,114 40.211 _ £96 922 1,706 1.88 
5.365.375 5.453.385 11,165,906 10.998.174 289,025 270,226 594,108 576.184 178,022 206,078 400.984 430,34 
11,432,971 12,222,590 23,577,768 24.614,343'] 638 552 640.046 = 1,301,53 1,346,528 293,110 311,376 606.625 651.45! 
2,597,921 3,680,648 5,424,817 6,868,649)! 35,857 25,270 87. S49 27 726 78,922 L100 re 231.381 210,43 
1,486,564 1,231,846 2,708,637 2,553,634) 50,003 18,099 100,006 96,197 35,482 22,691 58,755 50,83: 
$,902 3,304 5,193 1.989; 271 70 517 265 -. .. » ane 
1,107,455 2,445,498 2,710,987 4,310,036 14.417 22.899 12,674 68.736 45,440 77,480 172,624 —- 159,604 
1,170,241 2,321,673 2,805,677 4,060,291 63,091 —40,891 -109,086 —106,267 36,316 72,040 ~—-: 167,717 146,23 
8,722 8.664 8.722 & 664 400 100 4100 100 8] i] 9 
Arizona Eastern Texas & New Orleans Texas & Pacific 
—Month of February— —Jan. 1 to Feb. 28— -Month of February— —Jan. 1 to Feb. 28- 
1925 1924 1925. 1924 1925. 1! o24 1925 1924. 
s bd s 7 > 4 
636,497 489,923 1,266,680 1,022,340) 1 977,665 1,856.02 4 004 176 3,763.78 
145,979 154,879 306,988 322,839 168,512 531 904 1,037,378 1,167.62 
832,126 714,518 1,667,877 1,466,166 2,640 887 2.624.320 6 141-405 5 354,95 
. : 142,142 211,836 280,779 173,603 554,798 344,812 757.216  '860'60 
Now included in 191,254 148,775 $24,120 363 842 O00 223 527.311 1,062,557 O41.51° 
: eae 12,431 13.734 28,549 28,071 60,522 5,053 123,540 112,41 
Southern Pacific 282.890 994.362 602.001 589.190 935,446 899.751 2,041,646 1,875.96 
668,113 664,866 1.402.588 1.488.173} 1.927.458 1.913.826 4.167.307 ~3.993 07 
164.013 19.65 265.289 22 OOF 713,429 710,494 1,27 OYUS ] 61,587 
31,866 Ss SUl 63.756 57.782 137.500 137.500 275.000 275.00 
140 963 946 1,153 2,202 2,152 S66 6,73 
131,707 19,798 200 587 80,942 573,727 70,842 993.232 1,080.14 
100,428 20.727 167.2584 158.756 101,470 500 S58 754,422 894,91 
544 507 526 507 1.952 1.952 1,952 1.95 
Atlantic Steamship Lines Seebews International Toledo St Louis & Western 
sh eo of shes toy -_— cans 1 to Feb. 28 Month of February— —dJan. 1 to Feb. 28 
Ht Y 925. 1924 1925. 1924 1925 1924 
«a $ $ $ 3° § y $ 
829,599 902, a 3 i, 164, 597 1,766,813 67,955 69,119 137,565 136.182 
— 37.4 So al 47.742 _ 13,402 95.025 11.203 15.420 23.637 32.080 i 
986.431 1,002,360 1,782,417 1,978,158 | ~ 85.114 90.200 172.136 178.836 i 
172020 oan ike an 'OSh 529.248 | 12,060 12,742 20.566 22 889 
12,9 41,13: 320,940 289.936 6,008 7.564 12.727 14903 | +. — ° 
20,543 20,156 42,884 43.988 3'149 3'184 6.335 6 680 Now included in 
_ 770,687 696,162 1,621,640 1,406,383)' 29,940 32,516 65,123 68.553 r : 
1,005,478 906,394 2,068,647 -1,852,902|{" 59.439 63.543 120,882 __126,726, New York Chicago & St Louis 
—19,047 95,966 —286,230 125,256 | 25,675 © 26, 657 51,254 52,110 
14,583 12,202 29, ‘167 24,026) | 5,209 5,758 10,421 11 gt 
~----- ~----- >  enemee ave oe sass 39 
_—33 ,630 83,764 —315,943 us a 11,230} 20, 466 ; — 20,899 ___ 40,833 __ 40, 55s! | 
—33,762 82,726 —320,143 ~~ 100,062 12,485 13,990 27,272 ~—-27,997|| 
ee “waemghe “gubeee” Tocca 165 165 165 165) | 
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EARNINGS- 




















“assenger revenue. i 
Tot., incl.other rev. 
ixpenses—Maint. way 
Maint. of equipm't. 
Traffic expenses__- 
Transportation exp_ 


Tot.exp.,incl.oth. i= 


fet from railroad__-_- 














ncollectible revenue. 
Net after taxes, &c_ 


fet after rents_____- 
.ver. miles of r'd oper. 


EARNINGS. 


freight revenue______ 
assenger revenue_ 
Tot., incl. other rev. | 
|\xpenses—Maint. way 
Maint. of equipm’t_ 
. Traffic expenses___ 
) Transportation exp_ 


Tot.exp.,incl.oth. 
md from railroad 


* eamkcnaow sei 


‘Sncollectibie revenue- 
Net after taxes, &c_ | 
Vet after rents 


aver. miles of r'd oper. | 













BRARNINGS. 


freight revenue_____-_ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses__ 
Transportation exp- 

Tot.exp.,incl.oth. 
Net from railroad _ 


Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


et after rents 
Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue_____-| 
Passenger revenue__. | 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't. 
Traffic expenses__-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad___- 
Taxes 
Uncollectible revenue. 
Net after taxes, &c_ | 
Net after rents | 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue__. 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t_ 
Traffic expenses. _. 
Transportation exp_ 
Tot.exp.,incl.oth. 

Net from railroad___- 


axes 
Uncollectible revenue_ 
Net after taxes, &c_4 


Net after rents__.._- 
Aver. miles of r'd oper. 








Ulster & Delaware 


Union RR (of 





Pennsylvania) 
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Western Maryland 


























—M onth of Povvere— —Jan. 1 to Feb. 28— |—Month of February— —Jan. 1 to re. ne 
925. 1924. 1925. 1924. i 1925. 1924. 1925. 
$ $ x $ $ 193 
aaa ‘ ‘er Pees 1,395,710 1,512,996 2,949,053 3,056,113 
_? oe ___ 52,560 61,184 114,055 128,891 
847,859 814.532 1,755,738 1,640,046) 1,501,610 1,646,116 3,176,920 3,326,326 
76,856 74,745 147,359 142,399)| 185,304 189,996 392,010 397,791 
329,408 227 ,620 698,946 443,108 310,728 368,704 679,989 725,875 
164 _ 169 355 42 35,525 36,823 73,259 72,793 
_ 416,029 448,550 — 870,031 921,179} 471,356 559,984 991,854 1,138,101 
832,008 758.758 1,736,867 1,522,864 1.058.948 1,209,994 2,251,240 2,448,331 
15,851 55,774 18,871 117,182)}| 442,662 436,122 ~ 925,680 877,995 
11,000 11,000 22,000 22,000 60,000 90,000 120,000 180,000 
1.851 44,774 —3,129 95,182}|__ 382,662 346,122 — 305. 680. 697,995 
35,656 122,899 52,921 253,975 351,170 343,633 738,587 667 ‘B8I 
415 15 15 45 804 804 804 
Utah Western Pacific 
a h of Flrsere— —Jan. 3 to Feb. 28— —Month hol Pe —Jan. 1 to Feb. 7 
192 1924. 192! 1924. 1925 1924. 1925 1924 
3 $ $ $ $ 3 
11 901 1 1 3,174 334,227 297 545! 744,667 692,645 1,609,867 1,431,118 
: 1446 168 _ 1,150 977 102,086 113,053 204,580 241,760 
“115 5,956 ‘114,273 337,143 299,572 905,578 859,519 1,931,616 1,792,103 
5. 289 22,999 29,720 14,101 156,120 148,330 292,426 276,856 
511 42.648 87,142 87,164) 207,147 194,015 417,337 395,376 
_ 347 362 770 775 36,580 33,022 71,557 66,799 
_30,051 _—_—-28,079 _—82,788 72,074 372,697 329,643 806 462 706,778 
80,839 99,902 212,028 220,059}, 831,615 759.410 1,692,542 1,551,160 
35,117 14,371 ~ 125,115 79,513 «73,963 ~ 100,109 ~ 239,074 240,943 
5,135 7,191 13,271 17,382 79,652 $3,209 157,567 166,431 
» oe ee te a ee) | ee 50 220 
29,982 7,180 111,844 62,131) 5,696 16,720 $1,457 74,292 
23,647 ~3,017 88,889 41,437 127,479 84,304 321, 641 198,116 
102 102 102 102}; 1,042 1,042 1,042 1,042 
Vicksburg Shreveport & Pacific! Western Ry of Alabama 
a A of February— —Jan. 1 to Feb. ,28—| —Month ef rover Jan. 1 to Feb. 28— 
192: 1924. 1925. 1924. } 1925. 1924. 1925. 1924. 
3 3 $ $ 
223 ,934 229,939 445,126 452,136); 172,417 165,422 335,531 324,530 
___54,718 85,862 _ 125,048 __182,226)|__ 67,258 __75.083 140.296 149,985 
298,990 340.513 616,186 685,144)) 266,367 267,158 526,188 526,103 
56,300 57,207 121,387 129,251) 36,067 34,987 73,752 66,058 
50,717 69,545 111,688 146,996) 46,651 48,215 98,800 107,050 
11,561 12,383 23,595 24,639} 10,907 9,512 20,914 18,933 
118,353 121,957 248,790 252,255) 78,611 78,266 162,621 160,925 
253,369 278,420 541,901 587.878|| 186,914 185,966 386,007 383 ,073 
45,621 62,093 74,285 97 ,266) 79,453 81,192 140,181 143,030 
20,365 17,721 40,731 38,843 13,166 10,301 28,305 24,165 
i eS __—«123 163 | =m | 5 125 
25,171 44,275 33.431 58,260) 66,283 70,767 111,871 118,740 
18,879 25,875 19,563 18,550! 63,023 63,839 104,467 109,460 
188 188 188 188 133 133 133 133 
Virginian Wheeling & Lake Erie 
—Month of February— —Jan. 1 to Feb. 28— —Month of February— —Jan. 1 to Feb. 28— 
1925. 1924. 1925. 924. . % 1924. 1925. — 
$ 
1,330,497 1,566,053 2,983,031 2,944,464 1,235,851 1,429,332 2,485, 400 3.7) oer 
62,858 66,602 127,824 138,324 45,546 56.248 — 101,227 , 114,849 
1,486,671 1,7: 26, 535 3,322,478 %3,263,684)| 1,357,406 1,567,753 2,7 749,124 3, om 674 
237,848 122,110 443,316 228,766 135,197 141,489 254,901 289.063 
349,262 361.262 685,950 715,210 385,765 385,493 795,838 802,250 
12,327 12,070 24,808 25,052 29,221 26,788 57 538 50,17 
370,981 511,838 804,233 1,005,165 166,706 566,295 _ se 1,121,415 
1,002,105 1.021.930 2,025,045 2.005.685)) 1,062,397 — 1,168,578 ALP 588 2,337,642 
484,566 704,605 1,297,433 1,257,999 295,009 399,175 58,536 727,032 
114,300 146,370 241,300 292,740) 108,706 113,862 313 412 224,234 
11,534 RR 11,689 132}| oS) Fae, 262 19 
358.732 558.147 1,044,444 965,.127'; 186,302 285.312 344,862 502,679 
384.091 566,843 1,096,780  972,821|) 188,775 226,769 337,800 431,492 
545 544 545 544) 511 511 511 511 
Wabash Wichita Falls & Northwestern 
—Month of February Jan. 1 to Feb. 28 
1925. 1924. 1925. 1924. 
$ $ $ 
4,157,275 4,446,932 8,497,260 8,283,361) 
591,146 673,577 1.297.309 _1,451,829)) 
5,126,694 5,476,157 10,532,955 10,475,520)| 
643,170 678,525 1,272,482 1,315,253 : ; 
977.272 1,033,186 2,063,561 1,949,068) Now included in 
141.968 126.396 °281,994 '265,0411! ; ' 
2.063.110 2,261,148 4,324,770 4,567,611 Missouri Kansas & Texas 
3.998.090 4,279,308 8,307,195 8,475,537) 
1,128,604 1,196,849 2,225,760 2,002,985 
232 526 236,255 165,052 156,030 
25 234 543 1,521 
$96,053 960,360 1,760,165 1.545.432 
601,957 624,183 1,193,203 951,725 
2,524 2.486 2,324 2,486 


—Month of February— —Jan. 1 to Feb. 28— 
1925 1924. 1925. 924. 
s $ $ $ 
33,764 39,195 64,352 75,013 
10.713 11,269 22,050 22,629 
| 72,188 78,157 146,084 156,596 
14,490 12,808 27 .294 27 823 
17 ,.952 15,565 37,712 33,388 
1.879 1,972 3.585 3.536 
46 862 $8,659 95,286 - 97.145 
87.361 85,859 177,216 176,011 
-15, 173 7,402 -31,132 —19,415 
5.500 5.500 11,000 11,000 
, 79) 
20,673 13,202 42,132 —30,4941| 
22,152 15,801 44,636 —34,974 
128 128 128 128 
Union Pacific System 
Union Pacific 
—Month of Februac— —Jan. ,, to Feb. 28— 
1925. 1924. 192 1924. 
5.103.690 6,286,756 10,651 "71 12,209,393 
1,080,117 1.128.545 2,356,238 2,422,415 
6,833,070 8,228,151 14,356,878 16,145,662 
603,979 649.590 1,273,174 1,267,086 
1.700.933 1.701.580 3,437,138 3,346,552 
125,158 127,738 262,307 263 081 
2.103.463 2.688.718 4,555,103 5,268,820 
1.943.011 5.600.215 10,365,600 11,006,077 
1,890,059 2,627,936 3,991,278 5,139,585 
686.618 657,698 1,372,786 1,315,452 
. OO) "ae ey a 414 306 
1,203,325 — 1,970,191 2.618.078 3,823,827 
1,238,683 1,903,275 2,693,489 3,749,874 
3,687 3,714 3,687 3,714 
Oregon Short Line 
—Month of February— — —_.. 3 to Feb. 28— 
1925. 1924. 192 1924. 
1,379,576 2,183,289 3,926,951 4,423,083 
327,694 349.649 712,501 733,557 
2,239,430 2.7: 20, 281 4.999.597 5,536,533)) 
263,976 331,829 537.780 642,130) 
186.5817 578.526 1,016,809 1,131,553) 
10,880 42.049 84.570 83,638 
772,590 916,644 1,688,716 1,921,209) 
1.712.818 2.025.970 3.637.932 4,093,821 
526,612 694.311 1,361,665 1,442,712!) 
245,519 276,875 491,038 553,749) 
3 763 298 2.245 )) 
~__ 281,090 _ 416,673 870,329 __ 886,718)! 
256.553 348,973 $24,737 795,177]} 
2.414 2,364 2.414 2,365} 
Oregon Washington RR & Navigation 
—Month of February —Jan. 1 to Feb. 28— 
1925. 1924. 1925. 1924. 
3 3 ‘ % 
1,397,265 1,834,025 2,946,628 3,550,911 
310,856 358.819 673,774 768,782 
1,885,361 2,379,365 3,986,117 4,698,400 | 
280.696 308 982 584,061 599, 73 
346,079 376,632 726,381 758,542) 
58.734 60,359 118,905 122,832)| 
774,100 815,828 1,696,584 1.7 is 56, 104 { 
1.598.954 1.704.236 3.408.748 3,528.873)} 
286.407 675,129 577.369 1,169,527 
169,980 171,011 339,960 342,011 
13 2 __" 54 __Cr2/358}{ 
116,414 504,106 237,355 829 874 
45,375 427 ,803 100,196 ~~ 689,167) 
2,236 2,231 2,236 2,231 
St Joseph & Grand Island 
Month of February— —Jan. 1 to Feb. 28— 
1925. 1924. 1925. 1994. 
b 3 
229,924 248,636 478,822 47 A 683 
19,523 24.750 : 42,526 49,300 
263,208 288,554 549,422 553,546 
33,731 $1,429 68,432 68,068 
48,1665 13,178 90, 868 92 484 
2.881 2,937 5,707 5,907 
86,403 117,490 197,990 232,846 
182.683 206,697 387 564 124,128) 
80.525 81,857 161,855 129,418 
16,569 13,316 33,138 26,633) 
63.956 68,541 128,720 102,785)) 
52.610 50,174 105,065 74,2 50) 
258 258 25% 258 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
sion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of companies 
—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 

It is our purpose that each issue of the “Railway bay ein Section’’ shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
here all the company statements where they differ in any ‘from the returns to the Commission, or where they embrace more facts 
than are contained in such returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
and do not include any additional items, we do not undertake to repeat them here. In such case. the reader must look for the figures among 
the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Pennsylvania System Union Pacific 

Month of February ver. 1 to oe. 20 -Month of February - —Jan. 1 to Feb. 28— 

_ a 1924 de — 1925 1924 1925. 1924. 
eee % $ i a, eh Average miles of road operated...-. 9,525 9,500 9,525 9,500 

POURS cc wn ccccccccccscees $6,351 .527 38,314,145 73,452,556 73,163,778)" Operating Resenues— 4 g ‘ ‘ 

cpaenow Scccaseoscoesessonnss 12 622.915 13 Ix 755 27,107,826 27,536,544) Preight revenue-_______- ____.-. 9,478,089 11,690,553 20,215,190 22,921,835 
TE begioomenhneaeian —- ee et O88 OT oo tes eee gn | passenger revenue. .---..-.-.---. 2,009,982 2,238,304 4,397,719 4,826,234 
ZDress - - - ~ - - - - ~~~ ~--------- -- 4.254 1,353,962 2.379.551 «,.295.19°| Mail revenue..............-.--- 350.589 373.098 727.534 737 602 
All other transportation - - - - - - - - - - 1.048.954 959.004 2.143.145 1.965.270 | Expressrevenue...._.......-.--- 237.026 261.172 487.026 510,992 
) ay ~~ PORE enenaen -- 1,400,559 1,439,759 3.095.508 3.117.904) All other transportation. .-..-_- 332691 337.415 690,111 689,020 
cant factlity—Oredis.... ...-- o---- St419 56,850 sx .824 121.152 Incidental 72 228,799 387,172 476.423 674,521 

Joint facility—Debit....-.------ 28,177 30,915 61,773 59 S61 i> anions ececces SHAT ATA ik DRT TIAL lee pare Pe ety 
Railway operating revenues. _ 53,330,326 56,220,754 110168,143 110298, 902 allway operating revenues... -12,637,176 15,287,714 26,994,033 30,360,204 


Exrpenses— ee vzpenses— 

















os te . ™- ss af rr — ntenance of way & structures.. 1,469,492 1,623,427 3,037.932 3,224,084 
Maintenance of way and structures 6,715,264 5,31 2 063 13,952,041 10,639,227 Maintenance of equipme arta 2 905,965 3 056 810 5 939 009 6.091.726 
seeeenance of equipment ocee-e 14,001,630 14,385,211 28,881,418 25,066,500 | VBS oe a ean Ing, OTE 285 O97 "BRO 694 "583321 
aff ic “sess eeceeeaneree “<<< 675,550 69 697 1.444 56 1.344 527 Trar vortati = ae 3h9'OR) =~ O55 =) P 220 041 ( 205, 3: 
Transportation. - - 7777 7721,680842 24.124'719 15.091.207 47.606,002| xqieectiona on. ~ en-- «4,252,951 9,959,000 9.208 10.305 493 
Miscellaneous opérations_- oe ee 749.513 779.744 1.615.711 1627860 — a ous operations. ...-.-.--- 268.508 274.940 : oon Eby ; 560 oes 
Genera! 1,599,800 1,536,921 3,201,440 3,065,328 | pPransportation for i canoes SU ee oe ee 
Transp'n for investment—Credit 3.486 11.091 34.867 26.501) p - ation for invest.—Cr - * ae a ee 
¥ an 2° a 7 y ‘ > ) ) ‘ 
Railway operating expenses__.. 45.417.113 46,787,266 94,081,606 92,322,743) Tueome rating expenses. -- -- 9,733,015 10,864,027 20,469,112 21,596,183 
Net rev. from rallway operation 7,913,213 9.433.488 16,086,537 17,976,159 Net rev. from railway operations 2,974,161 4,423,687 6,524,921 8,464,021 
Railway tax accurals - - - - --- 1,470,637 1,321,836 3,463,954 3,115,026 Railway tax accruals. ------ .-- 1,240,034 1,234,653 2,479,814 2,469,138 
Uncollectible railway revenues __-- 10,351 11,923 15,924 19,784, Uncollectible railway revenues - 330 SS6 1,120 454 
Railway operating income. ----- 6,132,225 $.099,729 12,576,629 14.541.319 Railway operating income- - -- - - 1,663,797 3,188,148 4,043,987 5,994,429 
Bquipment rentea—Dehit balance._ 1.227.901 1.590.770 2.575.564 3.047.548 Equipment rents, net. -.-----.-- 56,915 —171,29% 89,369 —286,849 
Joint facility rente—Debit balance 3714 41.206 1665 Drs5_923 | Joint facility rents, net.........-- 67 637 104,442 135,862 150,402 
Net railway operating income... 5,200.6 510 § 467.753 10,005,733 11,707,878 Net....-...---.-.-- - 1,539,245 2,912,409 3 818.756 5,557 178 
Oper. ratio (revenues over exp. 2 we 77-02 71.06 75.83 72.12 
wes 
. Southern Pacific ) ; eo The Atchison Topeka & Santa Fe Railway System 
rey 1 of Fe tory 9 1 lo he sg —Month of February— —Jan. 1 lo Feb. 28— 
«J « “a é ( > t ‘ i 
Average miles of read operated _- 12,490 12,388 12,490 12,388 _ — — is te 
anusee— s s s s Railway operatin wa 719 77 17 OF »r an 7O9 226 « a 
2 » on On » of . =e al ating revenues. .....-. 17,174,077 17,264,254 35,792.336 34,680,880 
Ppsuengte---2-ccsncccccnosa---- 4140-986 A:7B8-940 B.08L.G58 V.T6R.04T | “Mee home nner en... -4'749/083 “OATES 1OTOSION TEOE STH} 
a a 334.951 3K TRS 680.322 722 298 NO TOE FRUWAT .cccccaccescs 4,746, O82 4. os ),.165,10 7.50 4 
xpress... .. wert T7777 434'523 «6241166 ~—-8 79396 1.063.600 Railway tax accruals---.-...-.-- 1,374,801 1,164,670 2,813,303 2,414,243 
p 1.1 79.3 1,063,600 . te . 7k 
il other ° transportation - ae es 575.004 196.976 1.180.653 1.003.663 Other debits or credits. ........-.- Dr156,762 Cr. 75,065 Dr420,793 Cr.71,961 
moidental........ naaee x 167,708 537.661 1.007.958 1,130,332 Net railway operating income. 3.214.519 2,951,853 6,931,007 5,162,435 
Joint facility- —Oredit....-_. oat diiee 12,253 12,983 39,694 28.719 Average miles operated.......-.-- 11.944 11,758 11 942 11,762 
Joint facility——Debit........-.--- 6,896 6,635 19,063 12,725 ; : 
Railway operating revenues - 20,333,175 22,090,185 41,833,242 44,112,538) Missouri-Kansas-Texas Lines 
Erpenses— —Month of February Jan. 1 to Feb. 28— 
Maintenance of way & structures 3,345 +4 3.742.443 6.515.809 7,516.929 1925 1924 1925 1924 
geerpeenancs of equipment. ---. 3,994.2 1.390.589 8.309.120 9.038.335) Miles operated (average) _-..-..-..-- 3,188 3,262 3,158 3,202. 
ee epee : 442 220 506 02% 946.789 981,473 & $ bs & 
Transportation........ _. elsenaica 7.951.061 8 096. 275 16 644 096 16.444, 217 Operating revenue. .............. 4.120.074 4.157.364 9,321,397 8,456,003 
Miscellaneous.____.____.- Bees 330.779 DIR IAS 664.777 693,685 | Operating expenses -_--...-...-.-- 3,025,147 2,934,099 6,451,209 6,188,792 
General _...._.. ’ 790,783 790.672 1.560.231 1.635.617 Rent OS SS ares 1,394,926 1.223.265 2,870,188 2,267,211 
Transporta'n for investment Cr.36,541 Dr.115.211 Cr.104.132 172,985 | Available for interest - -- - 1,002,958 915404 2,042,944 1,635,678 
Railway operating expenses. ____16,817,.954 17,739,036 34,536,692 36,137,771 | Lmterest charges, incl. adjust. bds-. 615.038 _ 633.940 1,240,200 1,268,150 
eeme . PEGG Seensincutenscukws ec 384,920 251,464 S02 ,745 367 528 
et rev. from railway operations... 3.515.220 4,351,149 7.296.549 7.974.767 ° 
allway tax accruals _.._--- ~. 1.828.275 1.479.456 3°344:512 3:066.555 The Kansas City Southern 
Uncollectible railway revenues - 6.560 11,227 11,343 14,702 (Including Texarkana & Fort Smith) 
aye rents mee | nehnbagedan 187,374 288 076 $17,176 551,926 -Month of February— Jan. 1 to Feb. 28— 
¢ facility rent (net)........... a 10,612 Dr .790 Dr .8,268 Dr.51,715) 1925 1924 1925 1924 
Net operating income... ---._.-- 1,503,723 2,594,406 3.531.785 4,393,298 | Gross revenue. ---......-..-..-- 1,485,989 1,7: a3" 839 3,194,545 3,466,696 
» ia 2 € ey , > 909 TO 2 , 
oPor purpose of comparison the income for January 1924 has been restated to perating expenses... .-....-.---. 1.0 -- — . t. 212 469 5.502.520 426.565 
include the income of the El Paso & Southwestern System ae revenues_-..........--- - oop Baa 526,370 901,824 1,040,130 
in ic fa tr ssn ah ccs as 09.843 108,441 219.687 217,154 
St Louis-San Francisco Uncoliectibie railway revenue... _. $90 423 Cr120 _ 892 
(Including Subsidiary Lines) Operating income-...-.....-.--- 253,251 $17,505 682,258 $22,084 
~ 98, of reat yen. l to Feb. 28 New York Ontario & Western 
Average Mileage operated en 4 399 B44 5.399 : 5 344 oe of F wat te = rt | to F Og 
$ $ BY | Ove ‘ 916 052 = 2e7 a - 
Freight revenue___.______- ..--- 5,237,747 4.728.064 10, O4),812 9.724.784 One rating expe mses weccerecasnce | 6BIGORS 86 2TD Eee Bee tes 1 eee eee 
Passenger revenue. ........- 1,268,145 1,485,669 2,799,295 3,113,456 {Ne t : il aR aba sitae 1.001.008 = 1.eerans 
agra operating Sogemees. ~~~ ~= 6,939,820 6 667 369 14,687,121 13,824, 287) U aoaie “ ibe l rallw: ay reve nues_- Sh 116 Mg 111 ‘183 
iomcmes ———————— = 1 Fee ety 1 boo ere fSGb SIS 1.564.674! | Tota railway operating income.. 19.616 20.051 -30.374 19.981 
Transportation expenses... __.--- 2:486.473 2.472.034 5.288.651 5.184.373 | PTD: & Joint facility rents (net)... _—~30.847 etek EU meeees 
Miscellaneous expenses. - - - - .-. 329,571 303 484 671.057 592.379 Net operating income.-.-....-.--. 11,230 2,979 97 851 98 753 
Total operating expenses. ___. 1.907.807 - 7 R38 910 10274 407 003 447 i93 Other income ae eee 28,520 27.168 58.617 56.177 
Net operating income - ------ - - - 1,501,207 1.476.019 3.459.467 3.091.103) ,. Total income---------.------- 17.289 30,148 ~39 254 412,575 
Balance for interest......._____ 1.597.850 1.446.201 3.464.095 31038399) Deductions--------- 2-ocere-e 117 426 115,907 233 997 231,890 
Surplus afver all charges. ___- . 338,699 216.309 942.382 ~ 575.075| Net income----- —100,136 “$5,758 —273,232 274,466 
oe New York nie Sone & Hartford Railroad Co. 
(Including St Louis Southwestern of Texas a of reser : ven. 1 to Fe. so 
925 924. 925 924. 
“O25, of February Jan. 1 to Feb. 28 ee ee i9 7 > 000 1.957 ' 3 
; 5 1924 1925 1924. | $ $ $ $ 
Miles operated. .._.._.__. ee J: 747 1.777 i. 762 Berdh 0. ae 9.814.737 9,690,100 19,947,192 19,711,274 
Setar enevating revenue ‘ ons ann 9 1d wha 4. ach om 43 $ ¥ | Total expense@s........-.-..-.---- 7,280,120 7,690,783 15,199,025 15,859,240 
Seeeaes we 2,164.75 ) 78.356 . ~? 7 me 5 
way operating expenses______- 1,656,647 1,614,038 3.408,918 3.328°5 356 | ng Wet, from rallrond.......------ 2.534.617 1.900.317 1.748.167 3.853.008 
Net rev. from railway operation. 441.202 550,715 987.175 1.049.760! Net after rente.................. 1.612.125 1.246.701 3.024/203 2.336.808 
Toot tax accruals and uncol- = Non-operating income_.......... 562,696 os i ll er eos 
aa ble railway revenues... -- ___ $1,444 82.010 184,813 183,185| Total net income................ a? | 4,477,608 anne 
operating income. ----- 359,758 468,704 802,362 ~ 866,575| Fixed charges.---.--..-----..-.- _1,914.869 --- 3.829.420  ----- - 
other rai way operating income. -- 13,117 26,709 32,859 ig A SS ee 259,952 Pees «he 
Total railway operating income.. 372.876 495.414 835.221 931.721 : : ; 
a ry.oper.income.- 65.494 69.756 135.254 __ 139/676 Canadian National Railways 
Net railway ting Income... 307.381 "425.65 57 609.1 067 799. 045 ane of February —Jan . 1 to Feb 28— 
Nen-operating ncomé.....-.---- 40.458 39,391 78,765 = 746 sg | = — — 
Gross income 47. 465.048 778.733 69,.7921G > 17 ee ae : 
we ee eee ewe nen --e Go ,U¢ (3,43 7 ee 486, 042 17, 784.5 918 33,202,510 36,113,009 
Deductions from gross income. - - -- 223.935 465.769 432. 231| Operating expenses............--15,874,318 17,971,559 32,317,984 35,850,633 
Net income. -...........- eewecs 241,113 312,963 GET BO accccncocesseSbancasucesns - 611,724 —187,041 884,526 262,376 
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Wisconsin Central Railway Co. 


a of February— —Jan. i to Feb. 
1925 1f 1925 


BY 
2,361,880 
399,926 
__184,828 


2 eee. 635 





Fonda Johnstown & Gloversville 
— of ot | —dJan. 1 to Feb. _— 


5 4. 1925. 1924 
Operating Income— $ $ $ 
Preignt reveMue......<cocccecee a 44,986 ‘ 82,974 
Passenger revenue—steam division 4,316 3,36: 8,879 
Passenger rev.—electric division - 69,864 144,462 
| All other rev. from transportation _ 2,866 ,065 5,39: 
| Rev. from other railway operations 887 7 1,637 
Total operating revenues 122,922 122,704 243 346 
? 31: Railway oper. exp. (notincl.taxes) 76, - a ___ 72,835 158,099 
1.38: 4 Net rev. from railway operations 46, ~~ 49, 869 85,247 
108. 769 VW - 463 | Railway tax accruals 7, 7,840 15,680 
2,409,464 2,524,330 Railway operating income 38,75 ae ‘rtf 69,567 
Net railway revenue 537, 464.389) Miscel. oper. income (or loss) _- 5 —2.305 
Taxes and uncollectible revenues.. __ 83.996 177, 172,565! Total operating income : z. 95 7 67,262 
Net revenue after taxes, &c___.Cr.234,146 Cr.210,988 Cr.359,263 Cr 291,821) Non-operating income 3,4: 3,487 6,822 
Hire of equipment—Dr Dr.75,070 Dr.41,279 Dr.146,182 Dr.74,019 Gross income 45,055 74,085 
Rental of terminals—Dr Dr 48,707 Dr.52, 1 36 Dr .101,815 Dr.100.814| Deduct—Rents for leased roads_- - ! s7 1.350 
Cr.110.367 Cr.1l17.573 Cr.111. 65 Cr.116,986 Other rents accrued—debits - - - - 4, a 4,7: 8,783 
Dr .22,.502 Dr.20,61: 3 Dr 43,256 Dr.42,128 Interest on funded debt 25,916 24,7¢ 51, 833 
Dr145.614 Dr.125.173 Dr.306,.829 Dr.258,980 Interest on unfunded debt 425 ,O1¢ 


Freight revenues 
Passenger revenues 
All other revenues 

Total revenues 
M. W. & 8S. expenses 
M. of E. expenses 
Traffic expenses 
Transportation expenses 
General expenses 


Total expenses 
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ees ao 317 > ° —~To7 1900 Amort. of disc. on funded debt-- 
57,749 28,213 238,820 184,122) Mise. income charges ‘ 
Total deductionsfrom grossinc.. 32,18: 31,¢ 3 .§ 62,433 
Minneapolis St Paul & Sault Ste. Marie Ry Co. Net income 946 3,65: 16 


20,602 
—— of Perot “a, ! to a O, = Canadian Pacific 
a "$ < —Month of February— — . 1 to Feb. 28— 
Freight revenues 470,274 1,270,164 2,970,021 2.486.658 | os 1084. 25 1034. 
Passenger revenues 267 803 292 624 608 ,259 662,518 a ‘ » 286 os ane Ont . 
317 907 306.855 331.730| Gross earnings 11,786,710 13,083,123 23,683,223 26,475,555 
All other revenues sea, as 5 Sak 33 an 31.730 | Working expenses 10,632,009 12,005,273 21,944,754 24,537,305 
a Yeo ‘252.087 297.659 5191660 | 587.7 Net profits 1,154,700 1,077,849 1,738,469 1,938,249 
a 2 


of E. expenses 439,163 4) 072 896 O54 

Traffic expenses 233330 32,020 | 75.588 yt Bellefonte Central 
Transportation expenses 30,434 7.105 1.659.941 1,675,691 | —Month of February— 
General expenses ___ 93,803 __ 68.076 __130.192 __139,156 1925. 1924. 

Total expenses “T.548,819 1,621,935 3,281,737 3,255,815) $ 
Net railway revenue 337 875 23,06: 663,399 225,062 | Gross receipts 9,12 
Taxes and uncollectible revenues -- 39,411 39,27: 297 ,064 291,790 | Ope — "505 77) 
Net revenue after taxes, &c .198,464 16,3 Cr.306,335 Dr.66.6% 08 | Ne - - i 
Hire of equipment—C redit 1r.2,.906 Cr.73,: Dr 2,342 Cr.140,14 


1,40! 

Rental of terminals—Debit 11,290 Dr.10,562 Dr.22,814 Dr.18, 599 | _ 200 © i 
NE eee Cr. 1. Cr 46,604 Cr.: 381 178 Cr.54,850 1,235 
Other income ae 86 Dr.158 _Cr.30,864 _Cr.42,121) 


7 Dr.376,490 Dr.793,414 Dr.778,941 Georgia & Florida Railway 
1 BR) ( 81.370 ~ 681.96% ~Month of February— —Jan. 1 to Feb. 28— 
178,586 330,044 481, ) 81 99 | 1925. 1924. 1sg5. i924. 


$ 

237 ,974 287,177 
202 065 222,121 
35,908 65,056 
1,068 2,874 
—~22,447 -—24,224 
14,529 43,705 
13,009 12,800 
1,520 30,905 
25,995 23 ,303 


—24,474 7.601 





s Railway operating revenues. -- -- - 
Western Maryland Railway Co. | Railway operating expenses 
Feb. 1925 Feb. 1924. | Net revenue from railway oper'ns_ 
$1,501,610 $1,646,116) Miscellaneous debits or credits. - . - 
,058, 1,209,994| Car hire—hire of equip., balance - - 
436,121) Income or deficit before taxes... 
346,121) Taxes 
11,733| Income or deficit before interest. 
355,366) Receiver’s interest 
260,146) Income or deficit —— oper. exp. 
95,220 taxes, @ar hire & reeeiver’s int. 
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